












































' +. F . 7 
} : : 
TH 
E v | J NAL! S | 
A Magazine of Finance. Commerce and Economics 
Vol. 9, No. 221 NEW YORK, MONDAY, APRIL 9, 1917 Ten Cents 
Uncle Sam: Speculation Shall Not Profit by Their Sacrifice! 


eres 











490 


THE ANNALIST 





rOrk, 
as * 


2ut> é 











MERRILL; 
LYNCH 
& CO. 


New York 
Detroit 
Cleveland 


Washington 








Proposed Government 


War Loan 


It is reported that Secretary McAdoo 
has asked for $3,400,000,000 for the 


Army and Navy. 


To raise this enormous sum, a war 
lean appears inevitable. It is the duty 
and privilege of every citizen to do 
everything in his power to make the 
first war loan an overwhelming success. 
A successful loan will help to insure 
victory and also serve to shorten the 


war. 
Plan to do your part. 


Subscriptions to the war loan on 
such terms as may be prescribed by the 
Government may be filed with us. 


We are placing the facilities of our 
firm unreservedly at the disposal of 
both the Government and the Pub- 
lic, and will handle subscriptions 
for the impending loan without 
profit or commission of any kind 
whatsoever. 
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A Message of Hope 

MERICA has risen to the highest 
A claims of her traditions; a glorious 
day has come. Autocracy was defying the 
world, deifying might and contemning the 
laws of humanity. The champion of democ- 
racy has risen to add its strength to that of 
the countries already at war with the nation 
which would haye subjected the whele world 
to its will. The German armies in retreat 
in France are now typical of the cause of 
the German Government. That cause, in 
disgrace before the world from the time the 
first shot was fired against Belgium, is now 
in retreat; soon it will be in defeat, and then 
the end of the struggle against military 
autocracy shall be crowned with victory— 
no other than the victory of peace and of 
freedom. For that is this nation now en- 
gaged in the world war; for that have our 
people undertaken sacrifices; for that are 
they ready to work, to struggle, and, if need 
be, to die. 

It is not necessary to repeat here and 
now the words of President Wilson in lay- 
ing before Congress the reasons which im- 
pelled America to take up arms and the 
cause to which she was to devote herself. 
Every American must by this time have 
heard or read those words. It is but a week 
since they were uttered, but they seem al- 
ready to have resounded down the pages of 
history. It is inspiring to every American 
to realize how the words of the head of this 
nation have stirred the hearts of the people 
of the world. When before did any pro- 
nouncement of a national undertaking re- 
echo as, this has throughout the globe? 


Why has it so aroused freemen every- 
where? For the very reason that it was 


addressed to the freemen of all lands, to 
those possessing freedom and to those who 
having it not long for it. There is in Presi- 
dent Wilson’s address to Congress the germ 
of the downfall of even German autocracy. 
It may be long before we know the truth of 
the impression which the words made upon 
the German people, it may even be long be- 
fore they all have heard the message which 
the head of the great American Republic 
sent forth a week ago, but the German 
people will yet come to know that that 
message was a message of hope for them. 
Funds for the War 
ASHINGTON dispatches indicate that 
the present financial plans of the 
Government call for a $5,000,000,000 bond 
issue and new taxes to raise a sum variously 
estimated at from $1,500,000,000 to $3,000,- 
000,000. This is financing on a compre- 
hensive scale, but the scale is by no means 
too large for the needs of the time. The 
proportion between borrowing and taxes is 
much lower than those would have it who 
support the view that war should, as far as 
possible, be paid for out of taxes rather than 


out of borrowing, but if the higher propar- 
tion is the one adopted it will represent a 
longer step in the direction of paying for 
war out of current taxes than any of the 
belligerents has yet gone. England has im- 
posed heavier taxes than any other country 
but the British proportion of taxes to bor- 
rowing is about one to three whereas the 
proportion with us would be three to five. 
But we are still at the beginning of the war. 
It was inevitable that the funds to be ob- 
tained at the outset should be raised by 
borrowing. Taxation is a slower process, 
but it is subject to growth; the scale fixed 
at the outset is not necessarily the limit to 
which taxes may go. 

Of the $5,000,000,000 to be borrowed by 
the United States if the plan cutlined in 
Washington is carried through, $5,000, 
000,000 is to be placed at the disposal of 
the Allies for the purchase of supplies in 
this country. That will tend to facilitate 
very greatly the marshaling of American 
industry in support of the Allies who are 
now our allies. The logic of the situation 
would seem to call for a further step, 
namely, that the Allies be allowed to pur- 
chase in this country on the same terms 
established for the purchase of supplies by 
our own Government, for both will be buy- 
ing in a common cause. 

So far the price concessions made to the 
United States apply to only a relatively 
small volume of products. If these prices 
are to be named for all the supplies which 
the United States will need as its military 
plans develop and also for all which the 
Allies will buy here, a problem of large 
proportions would be created. Such price 
concessions represent in effect taxation, a 
sort of inverted excess profits tax. It is 
important that taxes should be levied as 
equably as possible, and these price con- 
cessions, tantamount to taxes, would not be 
imposed evenly unless all producers of any 
given commodity were called upon for their 
pro rata shares of the amount of the product 
needed. The question arises, therefore, 
whether this is the better method or 
whether the payment of market prices and 
the imposition of a universal excess profits 
tax would not- werk out better in the end. 
It is not a question which can be decided 
easily nor one which need be decided hastily. 
The credits and the supplies needed to de- 
velop the work of preparation on a large 
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scale must be provided at once, but with 
that done there will be time for deliberation 
on the definitive war finance and taxation 
policy to be adopted by the United States. 
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A Mother eaks Her Mind 
N”! all ti 1ore than all the men, 
4 out West ar On the contrary, the 
number of We to whom that name 
applies proba naller than the vocifera 
tions coming yart of the country have 
led us to supp me may judge from 
speeche ade what is described as 
“a patrio n Twin Falls, Idaho, 
the abilit » se and war in their true rela- 
tions monopolized by the 
Eas 

Most strikir e uiterances at this meet- 
ng, as I ort laho Statesman, was that 
of a woman w careless reporter of The 
Statesman iden yre closely or definitely 
than as “ Mr present inability te 
present the who Mrs. Erwin’s name shall 
not prevent the ng here of what she said 


y her auditors, some of 
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to the other wo 
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pression nat 
soldier M I ook another view: 

I have lived and quiet under the Stars 
and Stripes for a y years. I have helped to 
build a home and hildren in this great land 
of splendid ch is, and institutions, and in 
all this time country was ever 
asked do less than give my 
boy ? 

Let us se 1eers and as few tears 
aa possible boys stands on lonely 
guard d y nking of home, let us be 
giad to ememberg how mother 


cheered 


** Gosh Wa * great old sport? Didn't 
she } 

Not quite all o eech would be considered 
by everybody perpetuation on marble 
or the more end rass, but the people who 
heard it seer ning ed by the fervor of their 
azplause the op at it was faultless. The 
ences are that the ere right—The New York 
Ti mes. 








THE ANNALIST 





New York, Monday, April 9, 1997 





Marshaling Billions for War 


ro 


Loan of $5,000,000,000 Proposed to 
Make Advances to the Allies and 
to Finance Initial Needs of Amer- 
ica’s New Army—How British 
Have Raised War Money 


the nation 


with them n 


HE country is war. Men of are 
being mobilized. Side by side 

its wealth be mobilized that they may be equipped 

and maintained and that America may also help 

in maintaining the armies of other nations which 

have long been fighting the fight 

now joining. One of the fir 


at 


+ 
USL 


in which we are 


t tasks to which Con- 


gress will direct its effort will be to provide the 
vast sums which will be needed to finance the 
war. 


Tentative proposals have already been made 
in Washington. 
not yet formally announced, is said to be to issue 
$5,000,000,000 of bonds and to raise a large sum 
by taxation as the two first steps in the direction 
of providing the money which the war will cost. 
ADVANCES TO ALLIES 

Of this great sum $3,000,000,000 is to be raised 
to make advances to the Allies to facilitate 
purchases in this country. Ways which have been 
hard for some of the Allies are to be made easy. 
It would seem desirable that all the nations en- 
gaged in fighting Germany which may have need 
of seeking supplies in this country should be given 

®a share of the money which this Government is 


The plan roughly outlined, though 


their 


about to raise for the benefit of those who will 
be fighting with us. England, France, and Russia 


have been proposed as participants in the ad- 
vances which the United States will but 
others should share in them too. Surely Belgium 
should, fer that would be one practical 
which this country could officially show how thor- 
cughly we regard Belgium’s cause a 

To no nation engaged in the struggle against 
German aggression so fully 
£0 spontaneously gone out as to Belgium. 
courage of the nation in the 
vasion and its courage under long 
profoundly to all lovers of liberty. 


make, 
way in 
our cause. 

and 


The 


face of a sg udden in- 


has sympathy 


uffering appeal 


If there be any 


way in which American money can be made to 
help the cause of Belgium awaiting the day when 
our armies will move to help in her rescue, that 
way should be seized to show that America is 


proud of the fight which Belgium made 
invasion, and is making now against the yoke of 
oppression. of financial -back- 
ing in this country, 

in her buying here 


of Italian exchange. 


against 


Italy, too, is in need 


for she has been handicapped 


through the adverse positior 


It is understood that the method of making 
advances to the Allies will be the imple one col 
sisting of this Government's i n¢ its own bond 


and using the proceeds to buy bonds of the allied 





countries bearing the same rate of interest as may 
be paid on our own bonds. That mean at the 
Allies will be able to do their financing on a 2 
per cent. basis until our own interest rate rise 

above that figure. That will mean a larg: ving 
in interest, but that is a small ma tter compared 
with the main fact that there will no longer be 
any question about their being able to obtain al 
the money they can need for the purchase of sup- 
plies in this country. No matter how rapidly the 

buy, there will be funds with which to p: as- 
much as the United States itself will undertake to 
provide the money. The sum which it is now pro- 


posed to advance is $500,000,000 or more in excess 
of the total amount which for tries have 
borrowed in the United States since the 
of the war. 
tries were, however, awy one of the mea 


gn cour 
outoreak 
These borrowings by foreign coun- 

used 
neluded 


to finance purchases bere. Other means 


huge shipments of gold and the sale here of large 


amounts of American securities which had been 
owned in Europe. 
PROVISION FOR A YEAR 

Taking all of these into consideration it is prob 
able that since the heavy foreign buying bega 
it has called for about $3,000,000,000 a year. The 
sum which it is now proposed to advance to thi 
Allies would there fore presun ably last about ¢ 


twelvemonth. But if mors needed it will .be 
easily had, and if the war lasts into another year 
another $3,000,000,000 can be provided foe: , } 
Allies. 

Not all of this money will be needed at once, 
of course, and it is probable that if a $5,000,000,000 
loan is decided on, which would give us $2,000, 


600,000 in addition te the r he 


oney to 


provided 





for the Allies, it will be made payable in install- 
ments. 

None of the nations at war has raised as much 

$5,000,000,000 of actual new money at any one 
tume, but none of the nations previously engaged in 
the struggle has been in as good a position as the 
United States to float a national loan. None of 
them is as rich this country; we have been 
adding greatly to our resources while they have 
theirs. The ease with which 
$5,000,000,000 will be a 
revelation to our enemies and a surprise even 
bankers who, despite the wonderful 

by some of the nations long at 
yet realize the enormous financial 
United States. 

We shall not want to resort to the wide variety 
of of which Great Britain has made use, 
but what she has accomplished in the way of bor- 
rowing and of taxation is well worth recalling now 
that we have ourselves to engage in financing on 
a scale beyond any previous effort which the coun- 


as 


been drawing on 


this country can raise 
to our owr 
made 
not 


f the 


showing 
War, 
power 0 


do 


issues 


try has been called upon to make. 

England has raised three great loans at home 
and four in the United States for the purpcse of 
providing funds for the war chest. None of them 
is a long-time loan; all of them have an early call- 
able date, which expresses the national confidence 
that revenues in times of peace will be ample to 
exercise the option to redeem these loans long be- 
fore final maturity. The first war loan was raised 
on a 4.10 per cent. yield, from which point loan 
costs increased in successive steps without a single 
break to a 6 per cent. basis—the yield of the last 
joan placed in the United States. 

TIRST BRITISH LOAN 

The first internal war loan, offered in Novem- 
ber, 1914, bore interest at 3% per cent., and was 
This loan will mature in 1928, but 
over $1,500,- 


issued at 96. 


may be called after 1925. Something 


000,000 was subscribed to this loan in thirty-six 
hours. 
The second internal war loan, offered in June, 


1915, bore interest at 4% per cent., was issued at 
par, and becomes due in 1945, and may be redeemed 


after 1925. Nearly $5,000,000,000 was subscribed 
to this loan, including the 3% per cent. war loan 
Londs turned in in payment for subscriptions to the 
46s. 

The third internal war loan, issued in January, 


1917, was the most tremendous success of all time, 
nearly $5,000,000,000 of money being sub- 
cribed in addition to conversions. Over 5,500,000 
people subscribed substantial and 
altogether there were 8,000,000 subscribers. 

This loan was issued in two portions, one bear- 


new 


for amounts, 


4 per cent., with an issue price of 


ng interest at 


ncome tax compounded.” This 
British The other 


par, known as the 


portion was free of taxation. 


portion bore interest at 5 per cent., was issued at 
95, and these bonds were subject to tax. It is of 
peculiar interest to note that out of the vast total 


subscribed over £22,000,000 only called 


for the tax exempts, which goes far to indicate the 
firm con. tion that after the war h gh taxes will 
ot be xc é 
TI ‘ wi we reprint from The Econo- 
(Londor \ by years and in the total.the 


expenditures of Great Britain since the beginning 
of the war and the sources from which the funds 
have been derived: 


A SUMMARY OF WAR-TIME FINANCE. 


Aug. 1, 1914, te March 31, 1915. 
Total spent £498,359,980 | Raised by rev- 
Increase in Ex- } enue £171,758,744 


ngs 404,991,800 








cheq’r bal'ces 78,290,564 | Net borrow 
Total ........ £576,750,544! Total .. . £576,70,544 
ial Year, 1915-16. 
Total spent £1,559, 158,377 | Raised by rev- 


Decr’se in Ex- £336, 766,524 


theq'r bal’ces 


j enue 


57,875,946 | Net borrowings 1,164,515,607 


Total £1,501,282,431 


Total £1,501,282,433 ; 
Present Finan ‘al Year, (1916-17,) to Date pril to 
March 10, 1917 
Total spent £1,987 ,073,417 , Raised by re 
Increase in Ex enue £515,553, 446 
ea es 54,069,147 | Net borrowings 1,527,809,118 
otal £2 041,142,504 Total £2,041 142 564 
Grand Potal—Aug. 1, 1914, to Ma 10, 1917 
Total spent... .£4,044,591,774, Raised by re 
Increase in Ex- enue £1,021,859,014 
hea’r bal’ces 74,583,765 , Net borrowings 3,007,316,529 
—_ : “ 
Gr’d tot. since 
beg. of the — 
war £4.119,175,.539' Total £4,119,175,539 
The expenditure includes loans to Allies and Domin- 
ions, which are estimated to amount to £913,000,000 on 
March 31 next. 


Just a little short of one-quarter of the total, 
it will be seén, was obtained by taxation, the bal- 
ance being obtained by loans. 


CANADA’S SAVINGS LARGE 


People Have $1,300,000,000 Deposits in 
Chartered Banks and Have Saved 
$500,000,000 in Two Years 


Special Correspondence of The A 


OTTAWA, April 7. 

HE total savings in Canadian chartered banks 

at the end of February amounted to the huge 
sum of $1,300,000,000 in round figures. For the 
same month in 1916 the amount was $1,100,000,000, 
and for 1915, $1,000,000,000. This an 
crease in the savings of the people during two 
years ss than $300,000,000. 

In addition nearly eighty thousand ngs 
certificates have been sold, aggre@ating $5,500,000, 
and 5 per cent. debenture stock aggregating $§,- 
500.900. To. this there should be added the $200,- 
000,000 of the two previous war loans. 

On the whole the situation is remarkably 
Over $500,000,000 has been saved by the 


Canada during the past two year 


Mi 4 
NAAT 


in- 


shows 


of no le 


war savy 





satis- 
factory. 
people of 


statistics supplied by the Far 


A CCORDING to 
4 Eastern Bureau 





the total amount of German 

capital invested in China is $256,760,000. There 
are 244 German companies operating in the re- 
public, and the Germans residing there number 
about 3,740. Germans operate a coal mine at 
Fantze, iron mines at Kinglingcheng, as well as 
the northern section of the Tientsin-Pukow Rail- 
and the Kiao-Chow-Tsinanfu Railway .with a 
trackage of 869 miles. Most he Ger- 
enterprises in China are privately owned, 

and for that reason seem to be r 10 peril of con- 


Unemployment in Great Britain Almost Nil | 
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Finding 2,000,000 Men for the Army 





Drafts Must Be Made from Among 
the 30,000,000 Males Over 19 Now 
Empleyed in the Industries— 
How to Get Them Without Re- 
stricting Production of Essen- 
tials the Problem Woman's 
Part in the Readjustment of 
Laber 


ITH an army of 2,000,000 men to raise and a 
population of 100,000,000 to draw upon, the 
United States Government is confronted at the very 
outset of the war with the problem of how to raise 
that army without impairing the efficiency of its 
second line of defense—the great industrial force 
upon which the fighting arms must depend for sub- 
sistence and supplies. 

It is the same problem that Great Britain had 
to meet, and in the attempt to solve it speedily the 
English Government made some serious mistakes, 
due for the most part to the need for 
One of 


very urgent 
these mistakes was the taking of 


vice in the army. 


haste. 
men from the coal mines 
As a consequence of that error the war operations 


{1 of France, 


{X r 


ser 
of Great Britain ar which is now prac 
tically dependent upon England for coal, are still 


being retarded becau the shortage of fuel. A 





somewhat similar state of affairs resulted from 
the enlistment in the navy of men from the ship 
yards. These are ¢ rs which we can and should 
avoid. 

There is already complaint of scarcity of labo 
in the coal, iron, and steel industries, and any men 
~ecruited for the army or navy from these will 
have to be replaced at once if the needs of the Gov 
ernment for these e i of war are to be met 
without delay. Ther a lamentable scarcity 
of labor in agricultura! pursui and substitutes 





of time for re- 
igland has been 





without lo: 

cruits drawn ield. E 

sending her women to the farms, and it is probable 

that we shall have to.follow her example to prevent 

actual scarcity of foodstuffs further dis 

tressing rise in the cost 
For months the National Council of Defense has 


found 


will have to be 


thi 


from 


and a 


of living. 


been considering these things as probabilities while 
mobilizing the country’s industries for defense, and 


there is reason to believe that the Council has 
classified these industries, listing the essentials in 
one group and the nonessentials in another, with a 
War Department sources 


drafted. for 


view to indicating to the 
service in the 
those 


nergetiec prosecution of the 


from which men may be 





army without disturbing labor conditions in 
industries upon which 
war depends. 
THIRTY MILLION DRAW 
It is estimated that at 
are about 30,000,000 males fron 


UPON 


p resent 


ro 
the time there 
the age of 19 up- 
ward employed at guinful occupations in the United 
States. The di stribution of these 


the Shown in 





workers among 
the 


page, and separation 


various indust detail in 


table printed on the following 


from the ynessential of these em 


of the essential 














nloyments will more or less correctly indicate the 
sources from which the great bulk of our army of 
? 000,000 men mu e draw 

In times past was po e to recruit armies 
from the great led labor. A year 
before the breaking ‘ the war, for instance, 
there were 2,000,00 it of employment i: 
the United State An army of the size we now 
require possibly been recruited then 
without much trou But with the outbreak of 
war in Europe nd t placing’ nere oft large con 
tvacts for munitio wr the Allies these 2,000,000 
men found empleyme re was an fmmediate 
demand for skilled vari line and, 
diawn the nce | y < t ) rner fj men cille 
n craftsmanship , tooln s, mold 
ers, iron and &« abandoned old 
mployments fo because of the deart 
of trained men, th pers or assistants fell he 
to their old places i uns ed me! vere moved 

, 4 . 4 

p in the scaie. 4 e Same time immigration 
practically ceased, a with tl ource of supply 
shut off, there soo eloped earcity of ur 
skilled labo w fii a vel since been a subject 
of loud complaint 

It is this situat which has created the prob 


lem the Government must now solve by adjust 
ments and readjustments in its industrial armies. 
To make these without disrupting or interfering 
with the production transportation of the 
prime necessities of war and of subsistence may 


demand the curtailment, if not the temporary sus- 


and 





pension of the manufacture of luxuries and non- 
essentials. 

In the creation of certain articles not actually 
necessary to the comfort and well-being of the pop- 
ulation there are some 275,000 men and 111,000 wo- 
men employed. These are figures taken from thecen- 
1910. Actual suspension of opera 


sus report of 


tions in these lines would release 286,000 workers. 
Not all of these, to be sure, would be fit or accepta 
tle for war service. Most of them, in fact, would 


not, the proportion, of women being so large; bu 


all or nearly all might be fit to serve in the 

lustrial army as substitutes for those drawn fro: 
that army for service with the fighting force 
Thus, for instance, most of these 386,000 could 
find employment as messengers, or bank clerk 
or chauffeurs, or hotel bellboys, and even a 


Germany, relea 
these 
service in the army. In this way, that is, by ad 
justments of this it might 
convert a flower girl into a fighting 
MANY COULD BE SPARED HERE 

Another line of industry which by suspension 
could be made to yield a great body of hardy men 


as in 
from 


street 


conductors, 
able-bodied 


car 


that many men fields 


sort, be possible to 


man. 


for war service is building. The country could get 
along without new buildings for the period of the 
hundred thousand 


of this 


the several men en 


construction 
thousands who produce bricks and lumber 


war, al d 
work sort, and th 


ployed in 
othe: 


and t 


hen 


stone and trim and finishings for 
would thus become available for war service—and 
The 
100,000 


of them would pass muster metropo 


most 
tan district alone employs nearly me n 
lines. 

Here is a list of other industries which migh 


these 


e suspended, or curtailed, with advantage to the 
country during the period of the war, and whose 
spension or curtailment would not only as 


rgely in the speedy creation of an army, but 
| + 


would work for national economy and tend also to 


congestion of tonnage which is certain 


reduce the 


otherwise to embarrass the railroads and perhay 


retard the movement of men and munitions. TI 
gures for the number of persons -employed 
these lines, and the value of their output, are 


taken from Census Bureau reports issued in 1914 





No. of Value 

Business Employes. of Output 
Art al flowers $7,614,000 
ito lies aud parts . 129,601,000 
WP kc cw sescsssabsnkveneenages 79,207 503,230,000 
Billiard tables 1,45 4,894,000 
Carpets and rugs : - 33,209 69,128,000 
( I a and w 11,087 24,850,000 





agon naterials 
leds (children) 5,900 11, 





























Carriages and slé ° 
Ca f rs & counting mach 8,956 30,520,000 
( a 6,754 11,022,000 
( y (men's) 453,211,000 
Clothing ymen's) 47:5,883,000 
‘ fe 170,845,000 
( fe ( cream) 0 55, GR OW 
(‘ordiai d fia yrs ory 15,231ts,00) 
td | , 4 Ay 41) 1 OOP 
~ j and SR Me 689, 776.000 
nd 3 g 48,467 108, 292 000 
ur 7,399 17,659,000 
1 j ’ 4, 11,451,(4) 
ia 28, 289 81,006,000 
j i i) 20. "i 77 00m) 
} ( ) $42,149,000) 
16,618,000 
nd la goods 114,1 OO” 
62,7 ny 
al » STG. aK 
4 j rT 46 . 
a LOO n 
and 1 D 9 ; lé uu 
s 0 254.0 i 
’ 19. 786.000 
ira 229 8 781,00 
2 i 1,988 910,000 
Re 1 " 
’ yt i i 
4 “ SN 
seeeee ‘ i, wad 
” $27 
1 OS <4 14 
PISTRIBLTION BY STATES 
I} table 1 produt d or t 110 ig 
distribution of persons engaged in g¢ 
atio »y trades or employment 1 
( ollows is interesting a 
( reographically in 1910 o 90 
) A >» age of 10 then 1 
4 IA on a re uu a a n ] ce Su 
Na 
orn » 
a 1,293.61 233, 64 
I ¢ 2 148,628 
rth Cer 4 . . & il 
Centra 2 849,846 89,76 
jth Atlanti« 2,561,519 1,280,335 
- South Centra 1,748,358 866,089 
VV South Central 1,935,821 634,800 
Mountain 667,040 9,125 
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census was taken child-labor laws 


Pacific + 1,049,676 12,660 


Since that 


have reduced the gamber of children employed, and 
mormal increase %n number of adults has 
Lrought the total aip it 36,000,000. 

Another source « of man power for the 
army is disclosed 0 census. According 
to this 93.1 per caw ile population of the 


country above the was then employed 





in gainful o at 6.9 per cent. to be 
accounted for by 4 ool or in colleges 
1d by es too old or too 
firm ym probably holds 
good te i indicate that this 
ne 2,250,000. Ex- 
i infirm, it is rea- 
lose to a million 
half the number 
vould be found 
{ i into the army 
vithou lustrial conditions 
\ ales and females 
10 at the time the 
mber and per- 
res, the following 
ab ynsidering how, 
wher nt is to obtain its 
Women are iIn- 
ype, particularly 
he piaces of men 
i thus releasing 
and alone 850,000 
by men before 
followed here 
and » war we should 
ive r for men in the 
vsut double that 
iz i i 
, = 
030 16.8 
14,109 $1.4 
», 625 79.2 
‘ “ww 43.7 
59) 85.9 
191 DU 81.3 
zaged in 
{ aint 
, pa yn _ 
her rc 
256 S465 5.0 
! i, 140 19.8 
1,847,600 39.9 
» 44 my 4.072 GD 2.3 
, 1,288,117 15.7 
8,075,772 23.4 
roughly nearly 
r as female work- 
han one-quacter 
ears of age and 
45 
puiminninemstpeaemeae —_ 
i . 
la Louis 


Fower Co. 
5s, 1940 


op on 


indeda. 
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Relative Industrial Importance of the Several States 

[__] $100,000,000 or less (i $501,000,000—$1,000,000,000 
ES $101,000,000—$250,000,000 EES] $1,001,000,000—$2,000,000,000 
Yn $251,000,000—$500,000,000 FS $2,001,000,000 or over 
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This map «s - the ots " : - 
+o thagereagg — of each of the States in respect to the value of its annual output of manufactures as given in the census for 1914. The 
< into which the States are divided in respect to the value of their manufactured preducts are indicated in the key above the man 





















































































Army of Labor from Which Our Army of Fighters Will Be Drawn 
HERE are workers 
site ers now employed? The answe sti : ar os , 
cehutend adiliaen dures . = Be b 1S - to that question will he p answer the further question, Where are the men to be found for the greatly i 
ie tee aoe s oe ed States? We show here the distribution by industries of ull those ten years of age and older who at the time i 
: ensus were reported engugec j ati "he . ? : : , 2 : 
Sah helectahnn- in oanh = : gaged in gainful occupations. Their number has, of course, increased since that year, but the distribution among the 
s is probably not very different now than it was then, with a few ccnspicuous exceptions. : 
Agricalture, F t Oec t ” 
. orestry, and Animal Husbandry Jocupation, Total Male. Female. Occupation. T ale ‘em 
a _ ad Lat z = - a het i > vie . ithe . 
Occupation Total Male Femak *Semi-skilled lal otal Male Female 
Dai farmers sel — le. Ss ‘ operatives Waiters anees snare _ 188.293 02.495 85.79 
airy farmers , 61,816 59,240 2.576 Cigar and tobacco factories 151.5 79.947 71,572 ‘ oe sade 102,495 », 798 
Dairy farm laborers 25.014 2-777 Clay, glass, & sonndeun — nen jg te os aoe All others in this division.. oneendl 97,233 6,296 
Farmers .... ; 5 865.003 > . : —o ee ‘ — rt — —————<———— ——————_ 
A . . 5, 865, OOF 7,706 Clothing industries ....... 144.007 9,715 48,892 Tot: o a oF me 2 be 
em laborers 5,975,057 4,400, 634 1, 514, 423 Food industries 88,534 52,312 36,522 Ka; Re ee 
zuearenee and epmiermen 68,275 67,799 476 Lumber & furniture indus 167,490 154,292 13,198 Trade 
oe __ jorists, fruit : . Metal indust vie 438,063 394,175 43.888 Bankers, brokers, & | ee 
——.. Ben ag men. 139,255 131,421 7,834 Printings and publishing.. 67,409 32,808 34,661 lenders . ‘ od vagtes - OCR 103,170 2,634 
— pod ’ > : € . ore hard rermanlve Ah - Shoe factories 181,010 121.744 59.266 Clerks in aonen. vas $87,143 275,589 111,504 
> act ry _ orers. . 133,927 126,453 7.474 Textile in é parte 650.250 208.221 352,089 Commercial travelers ....... 163,620 161,027 2.593 
or renee tsmen, and seaeel All other incdustries.... 463,655 $18,221 145,434 Deliverymen Be eee 229,619 229,449 150 
“- . 61,268 161,191 77 | =Sewe iid sewing machine Insurance agents & officials 97: ; “95 30° cam 
' vat i 7,94 95,302 2,662 
ee drovers, and 62.977, 62.090 on operators (factory) tae 291,208 60,003 231,206 — in coal and lumber 
. od Sates wi ao xm. 5 eimnakers and cobblers yards, warehouses, &c..... $1,123 80,450 673 
ere sales 52,52 0), 847 1,674 | (not in factory) . 69,570 68,788 782 Laborers, porters, and help- ; 
others in this division 104,092 92,493 «11,309 Tailors and tailoresses 204,608 163,795 40,813 ers in stores 102,333 98,169 4,164 
Total a _ onimminen . Tinsmiths and coppersmiths 58,843 59,809 24 Real estate agents & otte ate 125,462 122,935 2 927 | 
12,650,203 10,851,702 1,807,001 All others in this division 679,310 668,766 10,544 Retail dealers c . 1,195,029 1.127.926 67.103 
Extraction of Mincrals Total re ee Salesmen and saleswomen. 921,130 663,410 257,720 
Coal mine operatives 613.924 esa. 500 ‘an ‘ota ; ...10,658,881 8,837,901 1,820,989 Wholesale dealers, import- 
Gold & silver mine operat's Suh, 45503 509,897 29 Transportation ers, and exporters... ... 51,048 90, 123 925 
Siti seine operatives 198 135 a -—w = vateensen 92.572 ........ All others in this division. 153,955 139,012 14,943 
Quarry operatives . 80,840 = 4; Conductors (steam railroad) 65.604 vacie misma Silt ea 
All others in this division 78,499 78.025 404 Conductors (street railroad) re eee Total . 3, 614, G70 3,146,582 468,058 
“= “i ae aymen tearmnsters, and Pablic Service (Not Elsewhere Classified) 
‘0 ae . 964,824 963.73 expreasmen dora 408,469 408,396 73 Guards, watchmen, da 
es .780 1,004 Foremen and overseers : doorkeepers ... 7 78.271 78,168 103 
» uring and Mechanical ludustries (railroad) 7 69,933 69,693 249 ©6Laborers (public aantiing’. 67.234 66 505 729 
epee ay ro 118.0% 103,469 15,505 er and stable hands. 68,388 63,382 6 Officials and inspec sore 5 
MID cc ccccrcccces : , 89,531 84,752 4.779 saborers (railroad, steam (city and county). 52,254 49.66 95 
mes ; ‘ " : 52,2: 9,668 as 
Blacksmiths, forgemen, and CU, ee 570,975 567,522 3,453 Officials and Inspec oe 086 
hammerimen ; 240,519 240,488 gi Laborers (road and street (State and United States) 52.926 43.389 0.537 
Brick and stone masons.... 169.4072 169,387 1h buliding and repairing)... 180, 468 180, 468 Policemen... SS ie SA ol ‘aso 61.980 — 
a building contract's 174,422 173.573 s49 Locomotive engineers ....... 96,229 96, 225 ROME Soldiers, sailors, & marines 77,153 77.153 ‘ ee 
ieesenttere. a a na $17,120 817,082 38 en or = age en 76,281 |” Asie eT All others in this division 69,473 68,870 603 
otypers, an ongshoremen Stevedores 62.857 62 3138 44 ——— . 
typesetters d 27.589 113.538 1 Mail ec: alias oN =s.O58 eee —<—$.$— 
= 4 20d8 3,! 4,06, Matt! carriers ‘ SO,678 79,067 1,011 SUE catacee “neu 459.291 45.73 4 as 
Dressmakers & $e: amstressen % -- Motormen e : r yen $0,135 3,558 
,. 59,005 1, Oe 
(mot in factory).......... 440,342 1.582 447.709 Switchmen, flagmen, and prs ne sheees mt Professional Service 
oe. elec. engineers 135,519 135,427 g _yardmén . 85,147 85,095 52 pe ssspentenennse ~<a 16,30 11,992 
gineers (stationary)..... 231,041 231,031 10 Telegraph operators . eae 09,953 61,734 8.219 - Re as - ai oe 
" Firemen (except locomotive Telephone operators . 97,893 9631 ga 262 teac hers of art... ; 34,104 18,675 15,429 
vers fire department) ~.+ 113,248 111,248 Al others in this division. 501,187 49: 5,961 5,236 a wow cn engineers 
remen and overseers . 5 a and surveyors ee 58,963 58, 95S 5 
(manufacturing) ..... 175 % nr, or * Total noon ane alee Reta ae Clergymen ** tee ee eee neee 118,018 117.333 IRD 
eeentn . 375,008 155,358 19,740 ssi . 2697,671 2,59:@75. 106,508 Lawyers, jodces, A justices ‘114.706 114.146 pom 
Clay, glass, & stone indus 154,826 152,438 omentic and -Persequal Service Musicians and teachers of 
F % a . ve, te 2,388 Barbers, hairdressers, and nresic 2g 2 - 
‘ood industries ...... ‘* &2,015 75,691 6.224 . n esi ° bessgevose . SERRNO 54,832 84.478 
General and not specified , ~ manicurists bbe 195,275 172,977 22,298 Physicians and surgeons... 151,132 142,117 9,015 
laborers ... see . 9478 853,679 15,799 eee meg 101,24 100,984 — rraes Se 509,237 121.210 478,027 : 
Helpers in building and 67 5,78 Boarding and lodging house Traimed MUPEES. ..2.5kc.cccce $2,327 5,819 76,508 
hand trades ... 43! 65.352 79 oe aw sees : 165,452 22.052 142,409 4‘! others in this division... 337,477 280,289 57,188 
Lumber & furniture indus 311,244 313,228 4.016 H ash teeaeen and enaaers 34,0004 7.195 2,839 me _ omemngsigness Siegeipengbetast 
Metal industries ao. - 518.9 $5 R774 : otel keepers and managers 64,504 209 14,235 Total ee ee ET nae 929,684 723,885 
Textile industries . 7. 29 107 8.779 fiousekeepers and stewards 49,273 15,940 173,334 Cc ‘ 
All h MD ccccececs 87,146 71,107 16,039 Janitors and sexton 113.081 - 173,333 Clerical Occupations 
5 other industries........ 385,852 350917 94,9%5 Laborers (dome “ “ 91,629 21,452 Agents, canvassers, and col- * 
Mach., millw., toolmakers. 485,049 487.956 33 : — (domestic and pre .ectors P 105,127 ag 29- 
Managers & superintendents ‘ 3 essional servic ; 53,480 50.285 2.215 B ‘ S e0e tweens Sees 1.127 96,325 8, 80% 
Gmanufacturing) ot Launderers and: !aundresses ookkeepers, cashiers, and 
. : 210 102,748 1.4 < ee ‘ aoe : ‘ account«nts a@ekalled aaah 700 20) 54h a6 
Manyfacturers & officiale. 26,501 254 892 4. a omnes laundry) 533,00 13,083. 520,004 Clerks (exeent clerks in 1 ae ae 
Muliners, millinery de . 7 " x Foes, 3 . 111,879 35,899 5,98 . 
y alers 127.806 5.459 122 r . 75,980 stores) of 
: Molders, founders, and é 5,408 447 Midwives and iurses (not was oP wden.c atlases 720,498 507,833 122,865 
; caat- Mesvencer, bundi a 
m4 “ers (metal) ........ 120.9080 1207 trained) 132,049 (15,926 117,117 office be pipe + 
‘ Painters RF . 20,783 117s Pertera (excent in stores) ' ’ nt nally 168,065 96,748 11,287 
. slasxiers varnish- $4,128 84,085 73 Ster a 
bien ' Restaurant, caf a . rographers & typewriters 316,603 S3378 5263.3 
oe eh — enamelers, &c......... 337.355 334,814 2.541  tToom. k ~ te mane tinned agrerl ; ; : wi 
1 umibers, gas & steamfitters 148,304 ; oly we seein Me bebtaan ed hab 50,316 . 10, : 
be ct \ 145 5r6 ND 5. Save cdc ce udatas oot ‘ ’ 
A i B, 9 Net otherwise specified. NEDO - ccessdis Saloon keepers ............ 68,215 ‘06,724. 1,491 -\.. 1,733,063 1,143,829 + 503,224 
: i ; Bervants: «.......i... Sore ceetds ’ 4,572.225 262,676 1 i) : ; . — ? 4 
™ ae, Grand total, ali -cocupe’s.28, 167.296 20,001,064 £075,778} ‘e SR ae 
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War Makes Fortunes for Shipowners 


Demand for Tonnage Calls Into 
Service Even Worn-out Craft, 
Which Have Brought Prices That 
Would Hare Been Cansidered 
Fantastic Only Three Years Ago 


GERMAN submarine sank the American steam- 
ship Aztec the other day on her first voyage 
New. York to Havre. 
$1,000,000, and 
settle for her at 
tota] Yet less than 
two years ago the Aztec might have been bought 
for $100,000. The appreciation expresses the ris- 
ing value of steams! *n war is destroying 


some of them almost daily and is keeping others 


as an armed freighter 
The 
sumably the underwriters will 


from 


vessel insured for pre- 


Was 


figure as a LOSS? 


about that 
4 


) wie 





locked in harbors 
It is commonly said that anything is worth what 
sale. That is the 
for the prices which vessels are 
worth anything like 
based on their cost or their 
earning power when rates are But as 
ip almost to a point 
the purchase price 





it will bring 
only justificatio 
bringing today. 
what their owners ask, 
near normal. 
long as rates are writte 


where a ship’s cargo returt 


of the vessel on her first trip there will be no limit 
tc the price which she can command. 

The Aztec was of le than 4,000 tons gross 
tonnage, and was 23 years old. A slow-moving, 
small-sized boat, she had practically been rele- 


gated to the back wate of commerce when war 
broke out. could not have 
kept in commissio Atlantic trade against 
the competition maintained before the war by the 
When the. Pacific Mail 
liquidated a bar- 


Certainly she been 


big continental boats 
Steamship Company is being 
gain lot was made up of seven small steamships 
and seme odds 
sold to the American ternational 
and W. R. Grace & Co. for $1,250,000. 
mated at the time that the Aztec, one of the seven 
boats left after the sale of the four big liners to 
the International Mercantile Marine, had cost her 
new owners approximately $80,000, and that she 
was no bargain at that figure. 

SOME GOOD BARGAINS 

However, the Aztec and her sister ships turned 
good bargains, for the de- 
mand for bottoms in the latter 
part of 1915 that almost any which could 
hold together and get insurance could find a char- 
ter at high prices. When the Aztec was sold to 
the Oriental Navigation Company just a few weeks 
ago she brought $778,000, and she had already re- 
turned $400,000 in operating profits to the sellers, 
so that the original investment of perhaps $80,000 
had grown to $1,178,000. And there can be no 
question but that she would have paid her new 
owners a satisfactory return had the submarines 
failed to get her for half a dozen round trips. 

When the Pacific Mail Company was reborn 
early last year orders were at once given for the 
construction of a new steamship, to cost $325,000. 
When it was launched, and, of course, long before 
completion, it was sold by the Pacific Mail for 
$600,000. The new owner waited but a short time 
before selling it to an established steamship line 
for $800,000. 

The United 
Charles W. Morse ent 
of vessels and 
hold each ship. One 
Castle Rhodes, of 5,200 1 
Was capitalized at $140,000 
week refused to‘entertain un off 
for the Rhodes. 

An old sailing: vessel, the Norwegian bark Sator, 
was wrecked twexsty months ago and towed into 
Montevideo for salvage. The damages to the ves- 
sel were so great that the owners refused to take 
it but left it on the hands of the insurance .com- 
pany. The company offered the wreck for sale 
for $5,000, and then at $4,000, without finding a 
taker. In the meantime shipping values were 
jumping day by day, and when a local’ syndi¢ate 


and ends of piers, the lot being 
Corporation 


It was esti- 


out to have been very 
beeame so great 


vessel 


imship Company, a 


se, picked up a number 


slates st 


Subsidiary 


was the William 


formed a company to 
these 
for which a company 
The company last 

er of $550,000 made 





INFORMATION — 
Excerpts. made and statistics compiled from docu- 
ments on file and records of all Government depart- 
ments. Cherges Reasonable 

Benjamin Robin 
423 Woodward Bidg., Washington, D. C. 
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at Montevideo had finally ascertained the extent 
of the ship’s injuries it purchased the Sator for 
$85,000. 

In some of the instances that follow the names 
of the vessels are purposely distorted, but details 
are all authentic and are vouched for by shipbuild- 
ers. They are of interest as showing the rapidity 
of the appreciation of new vessels which oc@upied 
the ways when the rush to get ships built found 
the yards unable to promise an} 

There was, for instance, the William J. 


early deliveries. 
Logan, 


a vessel built partly as an experiment for the ex 


press purpose of carrying lumber in large packages. 


The Logan was designed with a roomy hull and 


extra large hatches to permit the easy handling 
of great bales of finished lumber, and like most 


vehicles built along peculiar lines to meet the needs 
disadvantage 
The 
long, and she 


of. a particular user she was at a 


used for any other purpose. lumber 


trade did not keep the Logan busy 


when 


was sent back to the builders to be altered so a 
to be suitable for general cargo purposes. The 
alterations should net have been written into the 
construction cost of the vessel, since they were 
merely for the undoing of work that had unfitted 
her for general cargoes, but they were, and the 


owner sold the vesse! for $1,000,000 over and above 
The price paid was more than three 
Like 


her final cost. 
times the original contract construction price. 
the Aztec, she afterward encountered a submarin¢ 


but reached a British port badly damaged. 


NEW SHIPS COMMANDED HIGH PRICES 
the sister ships Nebraskan and 


Then there were 





Nevadan, built for the American Hawaiian and r¢ 
leased for sale after the opening of the Panama 
Canal, which cost $400,000 each, and were sold for 


$700,000 before values had 


risen far. The Ne 


7 £ 21 > + ‘ + 
braskan figured in one of the earlies 
; 


meetings, being torpedoed while re 





last, but was saved 

A schooner, which cost the owner $2,800 before 
the war, has shared in the rising value of vessel 
suitable for the Atlantic trip and was sold recent] 
for $30,000. 


percentage increase 


That represents about the maximum 
in value that has come to light 
As a sailing vessel competing with steam she could 


not get any profitable business in 1914, but in 1916 


she had but to cross the Atlantic safely with a full 
cargo to pay her war cost. 
A new vessel commands aimost any price. The 


Carolinian, built to carry coal, was contracted for 


at $330,000. Before completion she sold for $600, 
000, and the second owner promptly transferred 
her for $750,000. Once more before going into blue 
water this vessel was sold, bringing $850,000 from 
a company that wanted her for use, not for a spec 
ulation, and it is reported on good authority that 
in the three trips that have since been made the 
ship has repaid her cest. That is the astounding 
conclusion of so many recitals of fabulous prices 
paid for vessels, that the last owners male big 
profits in spite of the inflation in the cost of their 
investment, or speculation. 

The Norfolk was constructed six years ago at a 
total cost under $400,000. Had the war not given 
it a fictitious value it might have been sold for 
half that sum after allowing for age and deteriora- 
tion. As it was, after six years in service for the 
owners the Norfolk was put out on a five-year 
charter at an annual! rental of $480,000. 

If it be objected that these instances are ex 
treme and not characteristic shipping men will tell 

Ir which they only 


you almost stories 
recently sunk with 


unbelievable 


know by hearsay. A _ vessel 


large loss of life was purchased by a steamship 
company for $670,000 from a man who had taker 
it for a small debt. The new owners charged off 


depreciation until they carried the vessel at $200,- 
000, and refused $1,000,000 shortly before she was 
submarined. An iron freighter was burned in New 
York Harbor and her masts were long afterward 
lanterns until the Government 
could destroy the hull. It was finally bought for 
$10,000, raised and towed to Staten Island, and 
sold with $250,000 profit to the man who had it 


marked with red 


rebuilt. 
PEACE WILL LOWER VALUES 

It reminds one of the fabulous prices paid for 
picks and shovels in the early days of the Klondike, 
with this difference, that the high prices ure cer- 
tain to obtain longer because there is no means of 
getting additional vessels quickly with which to 
break the market. The construction costs of ves- 
sels also have risen so considerably as to partly 
justify the higher price of ships in commission. 

Thus, ship’s plates, for which builders were 
paying 1 1-8 cents per pound three years ago, are 
selling now at 8 cents for future deliveries, mean- 
ing probably 1918, or for 10 cents where immediate 
delivery is required. Labor at the yards has gone 


up 50 per cent. Or eamships labér makes up 
about 56 per cent. of cost before allowing 
for overhead, leaving 44 cent. for materials. 
The manufacturing 2 new vessel is con- 


siderably mor would have been 


for the san _ 
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Money 





Higher Rates Expected as a Conse- 
quence of Government Bor- 
rowing for War 


ITH the United States placed on a war basis 
it is to be expected that there will be a great 
demand for money, and that rates will move up- 
ward. A firmer tone was in evidence last week, al- 
though actual quotations for cal] and demand loans 
did not indicate material changes from those of 
the previous week. 
Should Congress approve of the proposal that 
the United States Government issue its obliga- 
tions against those of England and France- -afford- 
ing these nations an opportunity of benefiting from 
the better credit standing of this country—it 1s not 
unlikely that Great Britain will be inclined to re- 
strict her shipments of gold. On the other hand, 
if England and France find it necessary to resume 
the sale of their bonds here—with or without col- 
lateral security—it is certain that the inflow of the 
precious metal will continue. 
Although Secretary of the Treasury McAdoo 
presented to Congress war 
budget amounting to $3,400,000,000, he has not yet 


last week anv initial 


outlined to the public his plans for raising the 
money. It is to be expected, however, that the 
funds will be raised in part through taxation and 


in part by the sale of both short-term and long 
term bonds. There is no telling the size of the of 
ferings: informal discussion among bankers places 
the total anywhere from one to five billion dollars. 

It is generally believed that a large-sized bond 
issue will be offered, and that for temporary re- 
quirements the Secretary will resort to short-term 
notes. Bankers are planning for a bond issue, but 
they do not look with favor upon the issuance of 
short-term obligations for the reason that securi 
ties of that description will naturally 
banks, which should be allowed to remain liquid in 
order that they might continue to serve the needs 
of merchants and manufacturers, and should not be 
forced to become burdened with Government obliga- 
tions. For this reason, it is urged that the Govern- 
ment issue long-term bonds and that special efforts 
be made to have the same absorbed by the invest- 
ing public. 

An indication of the readiness with which United 
States Government bonds are likely to be taken up 
was furnished last week by the sale of $25,000,000 
of New York State 4 per cent. bonds, which, like 
the Governments, are exempt from the Federal 
income tax. The price paid by the syndicate was 
104.817, and the bonds were offered at 105%, to 
net investors 3% per cent. Although, judging from 
the bids submitted, a wide range of opinion as to 
the value of the State bonds existed among bank- 
ers and bond dealers, the demand for the bonds 
plainly indicated the large market for tax-exempt 
securities—the demand no doubt being stimulated 
by the belief that the Administration was planning 
the imposition of high taxes on large incomes. 

Saturday’s House bank statement 
showed an increase in surplus reserve of about $50,- 
000,000, bringing the total surplus up to $163,479,- 
(00, or to about the figure at which it stood three 
weeks ago. 
$812,540,000, the highest since Jan. 27, and compar- 
For the week 
the loans of the associated banks increased by near- 
ly $50,000,000, and the deposits increased by $111,- 
743,000. The cash holding of the banks increased 
by close to $68,000,000, the same being directly 
traceable to gold imports of $25,000,000 and to the 
Ceposit of $25,600,000 by the Danish Minister. The 
increase of about $15,000,000 in time deposits is 
accounted for by the fact that a large part of the 
money received in payment for the Virgin Islands 
was placed with New York banks as time deposits 
at a high rate of interest. The other changes in 
the bank statement are due to the heavy April 1 


Civil War Bond Market 


History repeats itself, and in view of our entry into 
the World War, a study of the bond market during and 
after our great Civil War should be very timely. We 
have just prepared a careful analysis on this subject 
for our clients. A few extra copies are available. 


appeal to 


Clearing 


The aggregate reserves now amount to 


ing with $688,655,000 a year ago. 


Ask for Circular No. 59. 
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John Moody, Pres. 
36 Nassau St., New York. 
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interest and dividend disbursements and to the new 
financing and syndicate operations. 

An interesting event of the week was the lower- 
ing of the Bank of England discount rate from 5% 
to 5 per cent., the former having been in effect 
since Jan. 18, previous to which time a 6 per cent. 
rate prevailed. Between August, 1914, and July 13, 
1916, the rate stood at 6 per cent. It is reported 
that London banks do not intend to lower the rate of 
interest, paid on deposits, and in the absence of a 
reduction, New York institutions will not disturb 
their balances until rates here make it advan- 
tageous for them to withdraw funds from Lendon, 
where 4, 444, and 5 per cent. are being paid. 

Although bankers report a firmer tendency in 
money, they say that the supply of funds here is 
large and that the upward movement is apt to be 
gradual, especially under the restraining influence 
of the machinery of the Federal Reserve banking 
system. 


Finding 2,000,000 Men 
for the Army 


Ce ed from Page 493 
elder are engaged in painful oceupations com- 





pared with over four-fifths of the male population. 

The classification by ages of all. workers, male 
and female, shown below: 

Engaged in 
Gainful 

Total Occupations, — 

( ibine Number Number. gf os 

10 to 13 years. coe cove bene. G8 895,976 12.4 

14 to 15 years. o< 3,569, 347 1,094,249 30.6 

ff } fae 9,197 00 5,463,223 59.4 

21 to 44 vears 34,181,202 21,505,178 63.1 

45 years and over 17,373,613 9,148,710 52.6 

Total 10 years and over.71,580,270 38,167,336 53.3 


The map on the following page illustrates the 
industrial importance of each of the States meas- 


ured by the value of its manufactures according 


tu the 1914 census. This tabie shows the output 
in detail, together with the number of wage-earn- 
ers: 
Wage 
Under 100 Output. Earners. 
New Mexico....... $9,320,000 3,776 
WOME oc ccctccscce 11,224,000 2,989 
DN hi tn ene Reen ae 16,083,000 3,655 
North Dakota........ 21,147,000 3,275 
South Dakota. 24,139,000 3,788 
District of Columbia... 28,978,000 8,877 
Idaho 28,454,000 8,919 
NE «oie ckcaginss 56,035,000 22,155 
Preece rr es Ce 64,090,000 6,898 
NMED an ciddidtreunma ae 76,991,000 32,704 
DEIGMIGGINUE 6 cccncccces 79,550,000 46,702 
oo ceed hk een’ 81,112,000 55,608 
NE 6 cows cheer’ 83,940,000 41,979 
NE as i vce nigltre. din 84,446,000 13,704 
NIL <<in igs wie aidie Gate aa ate 87,112,000 13,894 
101-250— 
NN Pee Tere 102,006,000 17,443 
EE yee tie 109,762,000 28,829 
Th. 2c2eh an -eawme 136,839,000 27,278 
South Carolina........ 138,891,000 71,914 
POPE Ie 178,798,000 78,717 
New Hampshire....... 182,844,000 78,993 
Sa ae 193,512,000 71,078 
ME. bcc awceWalnwen 200,450,000 82,149 
Tennessee 212,071,000 74,373 
ee Prey 221,616,000 25,144 
MGRGUERY 2c cecsccctee 230,249,000 64,586 
Co ere 245,326,000 67,205 
251-500 
Pee 255,313,000 77,665 
SL, -i ds aiden Coe a8 253,271,000 104,461 
WE. cictaeewnn ees 264,029,000 102,820 
ere ree 279,546,000 113,425 
North Carolbina........ 289,412,000 136,844 
DE. 6 cecandesneas ems 310,750,000 63,113 
DG. sie uncedebawa® 323,234,000 41,259 
PS ec sctcieen ne aie 361,279,000 74,853 
Pere 377,749,000 111,585 
NS SP reer e 493,354,000 92,834 
500-1 ,000— 
Connecticut ....sccc.ee 545,472,000 226,264 
POE ccceandandann 637,952,000 152,182 
WIGGRMED cccccccecess 695,172,000 194,310 
CO ere 712,801,000 139,481 
Nh eo wcud a olamdi 730,795,000 197,503 
1,000-2,000— 
eee 1,086,163,000 271,090 
ee, PCC ee 1,406,633,000 373,605 
Massachusetts ........ 1,641,373,000 606,698 
MEN sanatcewechucdaas 1,782,808,000 510,435 
Over 2,000— 
a yr 2,247,323,000 506,943 
Pennsylvania ......... 2,832,350,000 924,478 
New York............ 3,814,661,000 1,057,857 





Exchange 





Francs, Lire, and Rubles Rates 
Move Up Sharply on This Gov- 
ernment’s Promise of Aid 


HE entrance of the United States into the world 

war brought last week immediate reflection in 
the international exchange markets. The first de- 
velopment was the complete cessation of business 
with Berlin, which, in the preceding week, had 
been greatly reduced by the-decision of trust com- 
panies to drop out of the reichsmark market. Fol- 
ki wing the President’s message to Congress, the 
few private banking houses which still continued 
a small business with Berlin stopped making quo- 
tations, and left their open contracts which were 
in process of transmission to the German centre 
to be adjusted after the war ends. 

The secondary development was a vigorous rise 
of france, lira, and ruble rates under a scale of buy- 
iry which, seldom been sur- 
passed in the last six months. The franc rate re- 
covered a full 2 per cent. of the discount which had 
stood against it in this market for a long period, 
while the lira discount in terms of dollars 
lowered nearly 6 per cent. The ruble quotation 
held strongly its recovery of Tuesday and Wednes- 


bankers said, had 


was 


Cay, and at the week’s end was well above the 
clesing rate of the preceding Saturday. 


While considerable speculation apparently 
helped these markets, a more cheerful feeling was 
evident in banking quarters in respect to the 


credit of France and Italy because of the position 
taken by the United States. It was understood 
that arrangements would shortly be made for 


Italian credits here which would help Italy repair 
its badly depleted stocks of raw material and in- 
crease the amount of supplies available for mili- 
tary purposes. France, too, will undoubtedly feel 
in financial sinews the power of the resources of 
the United States in coming months as closer rela- 
tions develop in the prosecution of the war, and 
this had a direct application to the improvement. 
French exchange and Italian exchange, too, proba- 
bly felt the new stimulus more keenly than Rus- 
sian rates, inasmuch as the expectation of banking 
circles is that our Government will take steps at 
the earliest possible date to aid these countries 
through increased shipments of needed goods, pur- 
chased, perhaps, even before the credits are formal- 
ly arranged for. 

The problem of America’s own war financing 
is likely to hold the centre of the stage for some 
time, for several weeks in all probability, or until 
the receipts of the forthcoming bond issue are all 
in hand. At the same time, the needs of the En- 
tente Allies will be urgent, with the United States 
the chief source of credit. 

The sterling market held steady, being unaf- 
fected by the receipt of $25,000,000 more gold. 
Bankers reported that little of the stimulus im- 
parted to the franc quotation was discernible in 
transactions in sterling, the result, partly, of the 
fact that the London market had not fallen to a 
discount sufficiently great to promote speculative 
purchases. The other exchanges were inclined to 
move downward without developing weakness in 
any direction. 

The range for the principal exchanges during 
the week was as follows: 





7~-Range Last Weekx.-— % Dise. 

Par. High. Low Close. from Par, 
Sterling 4.8665 4.7575 4.7555 4.7575 — 2.2 
Francs . 51826 5.68 5.69% 8.9 
Marks . ..No quotations 
Kronen —? .No quotations 
Guilders ....... 40.19 -40.68% 40.50 40.68% *%4+ 1.2 
Lire .e- 5.1826 7.09 7.68% 7.12 27.0 
Rubles 51.45 28.50 28.28 28.50 446 
Swiss francs. 5.1826 5.04% 5.07% 5.07% *%4+ 26 
Pesetas «2ee-l9.20 821.80 21.70 21.70 *413.0 
Pesos (B.Atres).42.44 43.00 43.00 43.00 *143 
Milreis (Rio)....32.44 23.62% 23.62% 23.62% —~29.1 
Kroner (St’k’m)26.79 30.00 29.70 29.95 *111.8 

*% premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917.-——- ——--1916.-——- ——-- 1915. -— 
High. Lew. High. Low High. Low. 

Sterling .... 4.7585 4.75 4.78 4.73% 437% 4.50 
Franes ..... 584% 5.85% 5.83% 6.08% 5.17 6.02 


.73.00 66.25 
.. 40.8144 40.37% 


78.87% 65.93% 87.37% 75.87% 
42.18% 40.00% 43.3744 39.18% 


Marks 
Guilders 





Swiss fra’'cs 5.00% 5.06 4.09 5.33% 5.25 5.52 
Rubles . 20.90 ° 27.70 4.25 2.40 cose cece 
Pesetas .-22.80 21.06 21.50 19.00 aah pane 
Kro’er, St'm.30.00 29.35 31.25 28.20 ores 
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European Financial Cables 





BOURSE ACTIVE ON AMERICA’S 
ENTRY INTO THE WAR 


President Wilson’s Address Stimulates 
Trading, and Prices Advance— 

New French Census 

Annalist 

PARIS, 

Thursday for the Easter 


reopen until Tuesday. 


The 


By Cable to 
April 7. 

HE Bourse closed on 

holidays, and will 
Trading was stimulated by President Wilson’s ad- 
dress to Congress, and there was considerable activ- 
The President’s address 


not 


ity right up to the close. 
and his declaration for war against the German 
autocracy evoked tremendous enthusiasm here. 
Rentes closed at 61.50 and the war loan at 88.40, 
both firm. There was a slight improvement in 
the Russian group, but the principal dealings were 
in coppers, rubbers, and war stocks, all of which 
were higher; and the shipping shares, the latter 
registering these further gains on the week: Trans- 
atlantique, 17 francs; Messageries Maritime, 6; 
Chargeurs Reunis, 50; 
Havraise Peninsulaire, 


Navigation, 6; 
Char- 


General 
160; Suez Canal, 20; 
geurs Frangaises, 10. 

Money was easy and plentiful for daily loans at 
The rate for three months’ commercial 
As was expected, there was a 


§ per cent. 
paper was 4@4%%. 
ling and dollar exchanges to 27.05 


business done today by 


big slump in ster 
and 5.70, respectively, in the 


leading banks. 


Several modifications have been made to the 


recent restrictions upon imports, and permits for 


raw materials are now obtainable by legitimate 


industries and also for foodstuffs. A census of the 
to be made. 

Bank of France now 
Advances this week 
100,000,000 
30,000,000 


whole of France is shortly 
The gold holdings of the 
9€ 


amount to 3,265,897,334 francs. 


on account of the war amounted to 
francs, and to foreign Governments to 


francs. 


ENGLAND PROFOUNDLY MOVED 
BY OUR ACTION 


Stocks Rise and the Bank Rate 1s Reduced 
as the United States Enters 
the Struggle 


Annalist 
LONDON, Aprii 7. 


participation in the war is the aill- 


By Cable to The 
MERICA’S 
absorbing topic here, it has exercised a 
profound influence on British sentiment. The fact 
that President Wilson placed active financial assist- 


and 


ance to the Allies in the forefront of the national 
program gave great satisfaction, and the view that 
greatest aid can be given in 
ly indorsed 


in the first stages the 
money, ships, and other resources is ful 
on this side. 

The 
monetary situation on Thu 
England reduced the official minimum one-half of 1 
per cent., to but the full effect of this 


move has not yet been shown, as no change occurred 


new development found reflection in the 


rsday, when the Bank of 


5 per cent.; 


in fixed money rates, clearing banks still paying 


4 per cent. to depositors and the Bank of England 
other banks for short deposits. 


4% per cent. to 


‘Lhis caution is due no doubt to the desire to pro- 
ceed slowly pending international financial develop- 
ments. 

Credit is less plent 


Tuesday of £50,000,000 for the new issue of Treas- 


ful, owing to the payment dn 


ury bills and to large repayments to the Bank of 


“DEFAULTED BONDS» 


(Interest or Principal past due and unpaid) 
15 Broad Street, 


FRANK P. WARD x. 'SonrGiy 


Also Dealer in Unlisted and Inactive Bonde 


sums borrowed in connection with war-loan financ- 
ing, and later in the week to the transfer to the 
Bank of the second payment on war loan install- 
ment stock. Surplus balances were largely ab- 
sorbed in these movements, but with Treasury dis- 
tursements rapid funds will speedily reaccumulate 
in the banks. 
Discount rates weakened materially when the 


reduction in the Bank rate was announced, with 
Lusiness done in three-months bank bills at 4% per 
bills at 43-16 per cent. The 


advanced again when no change was made 


cent. and Treasury 
rates 
in the deposit rates for money, and the market 
closed for the long Easter holiday in an unsettled 
condition. 

A further issue of £50,000,000 in Treasury bi:l!s 
by tender was announced for Friday next, pay 
ment due on the following Tuesday, but the market 
would prefer a réturn to daily sales at fixed rates 
over the counter at the Bank of England. 

The stock markets 


strength when a declaration of war by the United 


displayed pronounced 


States was seen to be certain, and they retained 
All markets participated, 
with advances in investment issues frequently very 
striking. The new war loan rose to par and 2! 
while the French national 
Holders 
and 


a firm tone to the end. 


‘ 
a 


per cent., consols to 55, 


loan improved about 3 points, to 83. 


seemed very reluctant to meet the demand, 
There 


numerous explosive shares 


etocks were extremely scarce. was a strong 


inquiry for and other 


speculative issues. Otis Steel was prominent ir 


response to the declaration of a 10 per cent. divi- 
dend, and rubber shares continued popular. 
French and Italian exchanges continue to move 


in favor of those countries on the prospect of an 


extension to them of American financial facilities. 


The national revenue returns of Great Britain 


for the financial year ended March 31 show inccme 
of £572,428,000, an increase of £71,153,000 over the 
estimate and of £236,661,000 over the previous year. 
Expenditures totaled £2,198,115,000, 
the final estimate of £38,472,000, increase 
ever the previous year of £638,954,000. The net 
Exchequer bal! 


a decrease on 


but an 


sum borrowed was £1,624,546,000. 
ances increased £861,000. 


European Bank Statements 





Bank of England 


April 5 
Change from 


1917 Previous Week. 1916. 
‘irculation .. £88,900,000 £611,000 E23, N74, 645 
deposits TA, 123,000 £178,000 60.414, 541 


( 
Publi 
I 87,749,326 





*rivate deposits 25.0058 000 
Govt. securities 5Y,244.000 tls 38, 188,616 
Other securities 125, 307 0000 it, erz,000 06,139,472 
Reserve 4, 244.000 T0000 41,061 582 
Prop. res. to lia., 19.12 + 6.10 LOANS 
Bulhion 54, G00, S88 + OSL, S44 56, 4016, 228 
Bank rate, 5 1,,¢ 
Bank of France 


April 3 


Change from 








1917 Previous Week. 1916, 

Francs Francs Francs 
Gold 21S AMIS + IS ATR STS $986,411, 731 
Silver " 261 240.008 2 343,000 7 
Note circulation. 18,740, 447,..00 8.616 ,000 Tor 
General deposits 2,464,005 ,.000 1,04 E OO 1 194,262, (26 
il discounted tH 40 Ob 81 S83.000 366, 167,441 
Tr eposits 86,112,080 RT OS6, 090 4902 
Advances . L,1S7,056,000 - 22,387,000 29 YQe 





Bank Acceptances 
SPOT DELIVERY 


Eligibie 30 Day 60 Days 0 Day 
2cceptances— Bid. Asked. Bid. Asked. Bid. Asked 
Member banks 3 27, Str: ~t4 rr 2 
Non-member b’ks. 3% 3 te 4 3 
Non-eligibie. ac’pt..34 34 3% = 3h 3% 1 
FOR DELIVERY WITHIN 30 DAYS 
Bid 
i > member banks " 
El * non-member banks ny ee ay hy 


e bank bills 





United States goes into the war in earnest 


the 
private soldiers who were out of a job when 
they enlisted may find themselves standing shoulder 
to shoulder, at $15 a month, with bank employes 
receiving from $100 to $200 a month. 
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Index 
Numbers ie 1915 1916 
uly Aug Se J Dec In 
- Toor | nani in < La _Jan_ Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb Bin Neaiherd 
me TE SUUREOSEESUH BRRGCRESUENIEHINREEURGOELEAUGRSSRSSGEEEERORRGCEREEGE ES ee Mar, Apel) May june, 
SGSeSGeSGneenasueeeeasses Coe ttt SGaSenEe fabs Corry 270 
ao OT ee JSFSSCtSESSEUSUSUSESEEE ++4++ co COO 260 
<= bptt EaGSaReSs | | ttt tt $4 } 1 gt Lj} os 
240 fr o = ECC + Liitititty 
nd iS The Annalist Index Namber H Hot Cea bt Ht A 250 
230 -+ 9% 100 Per Cent } TTTTTITTITT TTT PTT CTT OTT t SSSSeeeei | 9 
t ime! rt Titi eens rTTttt 240 
Week! v pases Ses seae' i ime! } ttl +} $+tit t if 
9 ie promt se eh hm | PSSST AS ees Ms pele ia | Lif } 
220 ry April 7,1917 . . . 248.793 a pit SSRSESEEEe! tT Tritt Sasner tii if eeneeea an t t+ 230 
oe April 8.1916 | >: 165.230 PO SORES SUREESSESESERESEERERID?, 
ooo | April 10, 1915 152.776 Pot SeSeeeueeauees Bett ttt " 
200 —- i coat «8 02.446 | fetes tee ttt tt + TTTTtTT pret ppp tipi 210 
L Yearly Average eee eee eee eeeeseenneene +44 Ce 
190 -—-+ a ; 1914 146.969 [LT Tritt TT TITTTT rir Coe 7 oo tii H see eeeneee 200 
180 i iets 1896 80.096 i anne ai SERSESRSEESERE 7” r T BEBE BGRERBEEEER 
Hf soo. ° wog.252 AEE SSUESESTESEEOEEEEEED Coe 
sap eeetttbeeeeemmmemmmemenelt CTC ee THT, 
10 eas eeebasesees JESS SSSRReeeees 180 
SERRE S SS SRESEReeeeeee JSSGRSRRERRI : : 
we Ree SSSRUSSERSSRSERREEEH 170 
alt’ toe ee tt roe 6 
-* 9 LS mht ot taptig det: if sane 150 
TIItti tt tit tt tT t tonto i} tt 
OG cssssen, a SESSUSRSESSEERREERTERESED: Coe an 
mr | : co pi cespesseetiice tot Me 
. 120 tee SSSSERESReaS ienene! muneuaaeay co sens tH H+ 130 
Litter ort A Ht {itd rrTTT ITT TTL 
no ee CTH LE HEHEHE 1] HAtESAESGESREEREGEGUG 120 
tio itt SgSURSSUUERESUSSSUSUEESUNESSUUESESSH REESUSESUIEERRUERESHSEEEEE 
we oe SSSSSSassceasrrsecenscasasesesesesaseseuares, Te 10 
aly Aug Sept Oct N a r = — —__ mot gp coe oy - oman on i {} |] | CURR DML - mae 
Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan 5 - 
RG tts: Be oe Seanad iad a ec an Feb “Mar April May 5 oy ys 
en fhe average whol ° _ : S erag price ofa group of co 4 —_ 
1g wholesale wice of ityef : a s i § ) of com odities. , dumatin —_ 
x — : craters elected and arranged to represent at site . = ulist Indes Number s the fluc ations 
igi it a theoretical fan ily’s food budget 
. e 
FINANCIAL TRANSACTIONS | Ba rome tf} lcs 
. t > opaTe _— 
me Week , e 2 6 sit 4 " 
icsttte: Lok Sean Year § Same Period All New York Cleari HE STATE OF CREDIT 
Sales of stoc] ; oe oe Last Year. to Date. Las t Year. All wew York Ciearing House Institut 
Sale f , OCKS, Nare ee 95.681 2,924,442 FO 885 2Q5 106 ror . 5 a nstitutions, Ay erage gures. 
s of bonds, par value. $21. 57,000 $22,868,000 $299 681.300 sal =e — } A Ww eek Ended j -Cash Reserve.— 
Av. price of 50 stocks ‘High 86.56 High 88.87 High Regen 2 | April 7, 1917 oans. Deposits re rve.— 
. oU StOCKS.... 7 . igh 90.46 High 91.83 | Mar. 3 beweees $3,639, > , , ae cam mount. ] : 
, (Low 80.51 Low 86.46 Low 77.2 Low 83.49 t= de. ree 3,596 aan. oa SS SIA ASEAN 58 12.73 
Av. price of 40 bonds. . (High 86.85 High 86.78 High 89.48 High 87.35 | Mar. - ro ERE 3,565, 668,000 Sane 700 600 Sa = hl 
: ‘Low ? . 2 r , 16.6 , “ as.  - ona a ’ 3,820, (93, ah yy 17.66! oe 
Average net yield ot tom Ow 86.64 Low 86.42 Low 86. 547 Apri} 6, 1917 Rhenvesed 3,558,614,000 3,801,879,000 a - om 4 ~ ~ 
high-grade bonds...... 42 a ne a eee ees 3,404,635,000 3,589,589, _ 3.29 
at eaetie tae . 247% 4.265% 207 4.958" Mar 916....... 3363 671 000 589,589,000 467,773,000 13.03 
{ sues . ve ar. 26 tll dc Mech dal 3,363.6 : « - mand Uo 
Refunding . , "$26,261,000 $29,628,000 $539,959,000 $64,526,400 | Man. 70) tel. -reeeeeeeee San: tae oe = (as 
1 ED ag on or pA 341. 208 560 poy | — 6mi........ nyty preety Hpomernyers 477,850,000 12.43 
3,099, year’s hi soe DUS DOU 3,566,193 ,000 484 616 or 
POTENTIALS OF PRODUCTIVITY _in week a 3,458.259,000 _3,601;350,000 353758000 _ 14.85 
ast year’s low......... , _ Nov. 18 Nov. " Senet r 
a ae ut your low. ERNIE 3,178,302,000 oditaiees a 29 Jan. 29 
a ostat sar 387,562 11.1 
—End of February Bi i | ne July 22 July 22 oy 11.15 
, y. End of January.— For. J Dec. 2 Dec. 2 
4 USS 1917. 1916. 1917. 1916. Exhange on New — we Domestic Exchange Rates 
 % Steel orders, tons.....11,576,697 8.568.966 PCIE - closing at 5e disco at Chicago last week was at 10 
Daily pig iron capacity, tons $104'86 5107667 11,474,054 (922,767 ranged from 20@ l0e di at Boston it stood at par a a ‘- ee at par, 
g iron production, tons (23.95 0.7: - eh . F94,4703 +106,456 | range of iscount, and at San F ee at St. Louis it 
~ " 3.95) 5 *3 337.69 +9 046 94? ee “ of exchan the rancisco 10c¢ pr GOT 
Month of March. +Month of Februa: ¥. ‘Thre 7 A ng 942 9.610.024 follows lange on the principal foreign centres ~— ae psi x's 
nths. las ek compared as 
Building Permits (Bradstreet’s) —Last Wk mer. a 
oa High. Lo rev. Wk.— —Yr. to Date ita om 
se March. : February = = has don 4.75% — aan Low. High. Low. High. W _s 1G— 
vb __ 1086. 1917. 1916. 1917 ” 1916 Berlin 1+ 5.68 BASH SAG ro — — 4.76% 
o- Cities. 155 Cities. 156 Cities 155 Cities 158 Citic anon Switzerland Tae oa > 70.00 GS R74 iam Php ; 7% 6.01% 
55,403,418 $85,754,693 $55,073,315 <sciagh ov _ ities 156 Cities. | Holland 5.04% 5.07% 5.0414 Sea r - 25 2.25 71.87% 
, $55,073,315 $55,380,279 = $57,434 $55,545,958 | Italy . — 1.50 = 10.08% 40.37% ame “a rot - = 1.21% 
Alien Migration pensrae Racine 28.50 2825 re a “al BA 7.80 6.59% ) 
Lu er dain eaiehia 30.20 27.70 145 
-————January. der her to} ‘ 11.90 33 11.90 ; 12 
1917 4916. om em .— Calendar \ ear.— NS eT ETE aves. an _ CABLES 10.60 12.41 
on .. 24,745 17,293 10.902 12 5. te ae , seen 5.67 582% ite 4. re 4.7655 4.7646% 4.77 4% 
285 : _— s 55,76 258,67! erlin 5.82% 583 GRR SET SRM OM i 
utbound .._ 4,285 5,915 7,005 10,974 69 725 sanaed iatheaktn ad 7. - 1.00 68.93% cnaies p nd ol 6.0 
Balance. . + 20,460 11,378 23 897 = 997 mere =~ —-——- Holland aa “ 5.06 4 5.03% 5.08% 4.99 : : = & 72 (23 71.98% 
8s 7,927 286,042 - $6,067 6 Maly ... asec : an 40.56%, 40.68% 40.50 40.871 Po gales 21 
“4 6 cS My ‘oc Troaa hussia bh yee at. pe 6.09 7.73 8 R73, 4 <a $1% 
MEASURES OF BUSINESS ACTIVITY Austr one shss ones ake see en O04 
Rank Ch : 12.00 11.37 I > 00 10 a 1.50 
« Cleartr sad 12.36 
Entire country estimated from com cma t J - Las oe Pre — 
i cen agnh at the Gitel ote plete returns from cities representing New } ork: Week rev ious Year to Date. —Same Week— 
. otal. Percentages show changes from —_— ee 2 Call loans > Week. High. Loy ; 
‘ ‘ ges from preceding year. Nail 10€NS ......2.24.. 2%, @2 21 ° ig: ow. 1916. 1915. 
1917 35 798,187,000 P.C. The Week Before. P.C Year to D te P.C ag loans, 60-90 days.4%@ 33 ¢ 3%; rf be 24O1% 201% 
Pilececes o> ' 7 ‘ oe we gPer oe soe uC ate. Cc Six v= wea. ve 3 a l 214 ‘ =F “72 : 
1916. 4'989 a H Hy rs . 262,972,000 +24.5  $76,513,200,806 + 18.8 ~ selhneanar SAEER CS CO 4% @4 4 @3% 5 2% 3. @2% 3 @2% 
; 9,000,000 452.9  4,225,000,000 +30.2 —64,398,717,598 +48.4 4 — ee, > F% SKS 8 3%OS 
. PUTO, ES EIS “SS -6 months ..... 14 ( i 
Gress Railroad Earnings Other cities: 'B oy o* £@4 4%, 3 342 @3 41,@4 
Fourth Week Third Week Second Weel onth of Commercial discount: ca te cgraph & to The Annalist - sai 
in March. in March in March Ee no ; cc fan 1 gS ae OP 4% = : —— bank rates: 
an om —— 25 Hoads 24 Roads 913 ane “d = . ” ee ere : ae 44@4 ps eo : 314 4%2@3 @3% 
a as 527 $8,777,172 $8,934, 1°79 ‘ rrr) ijles Co eee 4 Ly, 3% 3% @3% _ DS 
1916... ~ pais 2b. < $252,488,190 $53 mparison of t . 0 
ae vee 9,203,235 8,767,854 8,265,106 249,610,102 a Hy P - Week of the Week's Commerc ial Failures (Dun’s) 
Gain or loss. + $1,020,292 $9,318 + $669, 021. , $2,878,088 — . Apr. 5, 1917. Apr a 208. —_ Ln nded Week Ended Week Ended 
+ 10.0% 0.1% 48.0% age ee 8 rae ban Over To- Over -~ aoe Apr 9, 1914. Apr. 16, 1913 
+ 1.1% 8.2% | pp an a an ee oe ak 
The Car Supply aed aL $00 ‘ta. $5,000 tal. $5,000. tal. $5,000. tal $5,000 
et sur ' S Leer 5 : 
<a - oe 1, = a ae a ae Seretess = - 94 19 133 3 — 43 = 54 
i. 917 1916. 915 1 1 , Pe gait ae - ‘ 76 3 2 _ : 33 
freight cars. .*124,973 *1),770 #19 6 = sone. 1913 191 1911 1910. Pacific ........ 44 - 76 35 128 3 76 3 - 33 
oft 19,587 321,747 153,90 41281 13 25 1 5 ‘ 5 62 6 
Net shortage. 33,907 11.58 04 Oo Rae 15.408 as Ravi ase ‘ 1 21 51 17 32 . 
United States. ..241 — ‘a. “= ie “ap. coe ce Cle 
OUR F . Canada . 16 6 6-342) «102s 473-167 = 331122 79 «107 
FOREIGN TRADE &#&| (ins bs bs = 2. 2a: 
—_ : sv 2k b 
February.- ———Two Months M fo ea by Months 
1917. 1916 . Months.-——- — March-———— pee aan 
ie 1917. : 3 - : — Tasos Monte... ° 
Exports .$466,523,034 $401,783,92 cas 1916. Number . ae 1916. 1917. onths — 
Imports 1,783,924 $1,080,078,72 oe —F umber ...... 1,222 1.69 1916. 1915 
POTUTS ...ceceaees 199,576,597 193,935,117 . voaed oe $731,320,384 Liabilities Q . 1,6 0 3,937 @ . > 
117 441,392,879 378,286,059 .$17, 406,096 $16,885,245 $52,307 099 $6 5,387 4 826 
i : me a nae = 7 ei " — 61,492,746 ( 
Excess of exports. . .$266,946,437 $207. 848, 857 $638,685 a = ee = WEEK’ S PRICES OF BASIC COMMODITIES $105, 703,3: 35 
. pti atin ated 325 Current p 
Geld Movement at the Port of New York Minimum 0 Price eam gvten 48 : 
* Last Previous S Teek , Copper: Lake, s Price. High. Lo “ other years. 
Week. Week. a > as ~Year to Date-——— Cetton heey aan _ 3 $0.34 96.37 $0. 725 pee on aa 1915. 
P Exports ........ . or ee 71917. Sie.” | Hemlock: Base price per LOW fect..2660 2068 23.09. 25\40" 2 16073 tans 
Imports ......... . tel ‘oo $27,009,727 $24,442,320 antes: Packet, No. 1, Native,.tb a _— 2.08 2550 235° oo 
? * emttca 711,187 *etroleum : Pa. a eee ae ah 2 5. 278 ¥e 
Excess of exports... *.... ~ =~ a _3,247,3 314 21,942,459 | Pig iron: he thenage + rcnggy the a. as Pry is 
ne, '* 6@00ne ——— . e -* on.s £ ar on an - x 
*Figures withheld by order of the Trea 7935 $23,762,413 $2,499,861 pa Up-river, fine, per Ib........  .76 “a 5.95 397 WG 17.50 
tExcess of imports, sury Department. {To March 10, | steci piliexe ot Pitsburgh per ton. 16.00 tn ce oe 
ee billets at Pitsburg, per ton... ..75. 4 5.828 
Weol: Ohio X, per Iw... per ton.....75.00 75.00 00.00 Gi 46.04 4.15 
ccccecccccccccos SS wi wi oo 3 23.25 
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[Millions pa ; 1916 r 1917 ———— | Millions 
Dollars | = 1915 Jan Feb ese Apr May June July Sept Oct Nov ay Jan Feb Mar Apr oy =. 

SE ee ee 2 eae — a — — fc ; wo ars 
om ee we 7 Tet Ett = ttt oi + Ba 7 eee 
600 22a SR RE we t$ity a 1 [ mi a t a +— 600 
SaSEGRERE SAREE (A RTERCRESR SS ws : -}- - Et i Lf a 
crt Cc oo oe ; i r Sa me BES om ao: a BP a ON Mae aa : 
=SSeRmam el <= Si a OO set Tt +itiftrr : f— { 4 ~ 
550 Se eeccececececeecee rt eS a SS se Ss SHEE ' 1 a Smee $14 # atte 550 
- ; > —- —_ - tt Tt nm me ee ee a - T = ac oe TT t 7 +—+—++ 4 
Seeeeseseess eaeegecuec! BESGipsacssaceeassscs seees sees Bees 
TS 5 os oan, a ett 44 At y A es 
we @ a +} aol ; 1} j ek i y 1 | if = 
eee = a VA rity 900 
aoe | eae ml } ¥ } 
BERBERS tt 1 +++ b+} 4 d +—}—}4 
$4 i++ + {+ -4+—$— + 4 +4 s i a 
t-+-+4+ | poh | 7-t-+-+4-++ + BL nehindiiindy Lat enon 1 
SEa he mw ae ae | { | m4 
} om tI C ENA oe a a 450 
i +--+ ; = : 8 ee 
t re 4 + ae 1 a root 
+ oo 7 Poo poo 400 
| oa Tt a" = rr f Ew a 
“~~ cy + + + 4+ 
7 4 + +—+. # —— am » 4—4+-4 + + oe “4 
4 P a A Oe ++H~ 350 
+ 1 a RS 2 HP Sa Os a a I oe os a a 
| } t T T a +—}-4+ 4-4 
ti { j Reig Se A a Se | +—}-—++—+--7_+ } i Rens 
15 ‘ i Rh ae Ae ae $ i eens 
}_T Ty oe a MH se a be at a Oe a yt ee 300 
rt at as a soos = ttt 
[ . SEE EEE EEE EEE eee roo 
} 4 ‘SSE eS wi 4 SS ESR SPCC eee sae j it | 1-4 
; 7aee SE EE So We ae a Ge tt » a cco A ES +—}-—+-4 + : WBS 250 
y ttt tt4t—j— sf 4} 4 oom ia Re SS t-tt+if 44 4 ; : Trt 
++ +-} + +--+ Pe Oe a RE Ee a Se = 2 Os os See eee! ewe oe oe oe ae 3 I 1 
S 42enes 2 A a SO et A BS OS OS A a t 5st ak ae Oe oo os = ta a a os 
Combined figures for the Twelve Federal Reserve Institwi ions by months fiom Nov, 191 4, to Dec -e then 
Week Enied = Bank Clearings “| #ederal Re erve B Statement 
Saturday, Apr. 7 9g The Annalist & 5 atem 
Centra! a a ake Year to Date The consolidated statement o é ve Banks compares as 
Reserve cities : 1917 1916. 1917. 1916. follows: 
New York $5,412 10%, 329 $3,118,874,981 $45,562,487, 442 $39,558,830,358 R 
Chicago 7 517,740 6! 5,112,418, 512 1917 ee 
St. Louis ,916,201 1,75 1,335,230,851 I Hiet Low 
Total 8 C. R. cities $3, 922 $5: $46,036,479,721 | Gold coin and cert. in vault. $362,4 y 1,903,000 $267,169,000 
PS age at « | Gold settlement fund 200, 125, Of 3,221,000 = 192,001,000 
Pe venee ; edera e | Gold redemption fund with 
Boston | U. S. Treasurer, 7 9,000 1,600, 000 
Cleveland 
Kansas City, Mo 3 i 2 2, Total gold reserve BOGS 758,000 150,770,000 
Minneapolis 471 76,454 DAT 368,020,155 | Legal tend. notes, silver, & 19 115,000 7,609,000 
Philadelphia 54,665,979 4 418, 948, G44 | 
Richmond “15.909 511 309,261,295 Total reserve & 360.000 $76,950,000 
San Francisco 60,804,990 1,135,250,189 Five p. c. redemption fund 
Total & cities $945,715, 792 $731,360, 464 $12,330 610 $2,359,439, 028 against F. R Bank note 1 100 000 400,000: 
. Increase 29.0% 31.7% ; Bills discounted—members 17,9 6,217,000 14,707,000 
Total 11 cities $4,963,413,067 — $4,305,669,386 $66,154,549 957 — $95,399,919,649 | Acceptances bought =,7 094,000 84,473,000 
Inerease 15.36 19.4%, Investments 
Other cities . : . oe er 
Baltimore $ 12.967 es S50 816 $600.410,582 United States bonds 6 06,000 28, 650 000 
Cincinnati 5 48.650 oi 340 372 52.971.19) | Une-year U.S. Treas. notes 8 O 042,000 14,857,000 
Columbus, Ohio 12, 5.400 7 125,055.400 | Municipal warrants 15,2 124,000 9,850,000 
Denver 17,407,083 5 147.807.857 | 
Detroit 50,387,655 504 709,278,115 DO. 464.825 | Total earning assets $22 »41,000 67,994,000 
pegpecmare 12,684,027 ,000 177,314,235 BF 30,208 | Federal Reserve notes—net 1¢ 01,000 18,844,000 
2os Angeles 2 721 416,083,000 . . . > +) ° 
2 , , Jue om F t Se cs et 4 M ” 000 
New Orleans 508 461,252,390 | Due ara : _R. Banl : _ aoe \ 248 “4 
*o} ctes . s 146, 4 a | 1” tf) (X 
Omaha ; 21,678,314 449, 885.955 218.578.8890 | Uncollected items 176,00 12 8 6, 
Pittsburgh 60,740,654 1,053,155,435 849,493 All other resources..... i, 401,000 4,909,000 
Providence 10,624,100 143,560,100 142,92 
St. Paul : 186,901,870 191), 2% Total resources $981,1 131,000 $69,730,000 
Seattle ....... 3,441,723 241,895,319 176. | 
Washington 11,590,958 10,678,313 137,410,489 136,497, su | , 
Total 14 cities........ $409, 184,809 $524,276, 804 $5,439,022 805 “$4, 499, 757,24 | Capital paid in. $56, 10 HW 4 100,000 $55,642,000 
Increase 26.1% 20.8% Government depcsits 465,4 r 165,461,000 10,851,000 
Total 25 cities $5,372,597,876  $4,628,046,190  $71,593,572.762  $59,895,676,s9%9 | Due to members—res. acct. 758,219 8,219,000 656,422,000 
Increase ...... 16.0% 19.5% | Collection items ..,... 105, 1,550,000 7,207,000 
= =n aS rite ee ae iS Reem Federal Reserve notes--net 14,29 772,000 11,471,000 
All other liabilities... ¢ » 620.000 243,000 
Actual Condition ie ing House ssturasy,ave.2. | 
Total Liabilities ; SOR1 4 - $1,151,000 869,730,000 
ans. Trust Companies. All Members Week's Chg, | *Gold cery TO.904 69.34% 
Loans, &c $2,: 7,000 $1,115,929,000 — $3.662,206,000 $49,983. 000 booms need ile : oa ae oa aoe 
ee 2,000 105, 129,000 408,971,000 +. 34.989.000 Cash reserve....... eget 61.5% 
Silver 9,000 6,068,900 41.357,000 — 332.000 ic ash reserve....... S2.1% 72.4% 
Legal tendon. 000 6,547,000 42.395,000 — 6,639,000 | ind Municipal 
*National bank notes 000 2 wm. 000 5,395,000 4 unces Warrant 
Federal Reserye notes 7,000 9,518,000 4 » Ons pry 
' . 7 y aturities. 1 £33,000 $52,001 
Cash reserve 76,000 2.211.000 Distribution by matur : $5 
Reserve with depositaries O00 319 229 000 + *Against net deposit and and note liabili- 
Surplus reserve 810 6 165,578,960 49.71.8190 ties. tAgainst net deposit rold reserve against 
Net demand deposits 2 3,000 ; j , 755,002,000 + 96,993,008 aggregate net liabilities on collect 
Net time deposits 3,000 124,385,000 196,701,000 14.750,000 | aggerega a ‘ } 
National bank cireculatior 28,090,000 ee 28,090,000 61,000 — — —_—— — 
*Counted as reserve by State institutions but not by national banks | 


i/] Banks 


Condition of 


Clearing House Banks—Average Figures 
ish 


























| 
enosits Res ans Dey | 
> <= 3,091,000 $382,448,000 1911 351,451,900 $1,385 | Loans and discounts, and leg of the latter items te 

‘ 2,518,492,000 369,892,000 1910 (252.278.6001 | loans and discounts of all the nat d millions): 
®1915. 1,647,011,000 1,731,294,000 328,682,000 1900 1,320,945,600 1,464,715,900 j Dec. 27 te to Dec. 27—— — 
1914 1,509, 160,000 161,243,000 462 085,000 1908 1,187,411,800 1,225,520,900 349.645,900 1916. 1913. 1912 1911 
1923.. 1,331, 0O0  1,: 851,000 344,117,000 1907 1,099,657,100 1,081,661,900 286,268 400 Loans & discounts. $8,340 7 810 $5,403 
1912.. 1,391,394,000 1,408,071,000 358,783,000 1906.. 1,022,709,400 1,008,441,500 245,299, 700 Cash : Th6 ; 950 6 

*Figures affected by change to new system. bec. of cash to loans 9.4 4 15.9 16.4 15.4 
— = 
; : nae 20 = I g ] Pe oad a ta 
Actual Condition Statements of the hkederal Reserve Ban April 6 
Boston New York. Philadelphia. Cleveland Richmon4 Atlanta Chicago ft touls) M y Dallas San Fran‘ea 
Dist. 1. Dist. 2. Dist. 3. ‘ Dist. 4. : Dist. 5. Dist 6. Dist. 7. Dist. & Dis Dist. 11 Dist. 12 
Total gold... $29,340,000 $2236,686,000 $42,790,000 $45,467,000 $22,410,000 $11,128,000 $64.710,000 $18,029 4,250,000 $23,835,000 
Total reserve 29,611,000 249,906,000 $5,041,000 $5,500,000 22,499,000 12,111,000 65,637,000 19,649,005 », 354,000 £900,000 
Bills discounted 

and bought. 13,818,000 19,155,000 12,730,000 6,489,000 10,218,000 5,639,000 8 $39,000. 5,254,008 2,951,000 7,222,000 
Due to members, 

reserve account 47,720,000 291,656,000 50,702,000 58,464,000 25,592,000 18,705,000 98:948,000 26,580,000 ) 24,028. 000 38.197.000 
$$ — = —— = — — — = ——— 

a AP Ow nevshie Stat Magical number of boats needed can be turned out in the J MOI f New York, mining 
next few months. The Government estimates took Ve er r I been select bj 
° e ‘ é s < 1aS 2en electe Lf 
e HE magic that lies in the thought of Govern- ~ ‘ castles d by 
1 gi no account of the value of the land and property the B Domestic Commerce 
ment ownership deceives even those who are SAP, - 
P ee : i: used, made no allowance for the taxes that a private of tk lepal ce to make a survey 
in a position to compare the relative efficiency of i] . oa ° 
Sa tpt . builder must pay, included no charge for interest of. the 1 r he Far East, includ- 
Government and private institutions. When the mere aa , ; : : 
m : or contingencies, and contemplated no profit. If ing ¢ bject of the survey 
Navy Department decided to enter the market for the actual cos , . ‘ : > . 
° ; , f i aes a ¢ , ie actual cost of each vessel should run far above i ’ idy of the undevel- 
a large number small boats to act as submarine ~ . P a 
e EES UP. REY Bo Oe age the $30,000 estimate, the bidder will suffer no ope made for the benefit 
chasers the same set of specifications was sub- ae , ? : . ; oA : : 

, ‘ ‘ . penalty. The experience of the Government in 0 r venefit of American 
mitted to a number of private shipbuilders and to a ; aoe Pe ae ar 7 oe : : 
G t 1 TI ti bid i constructing battleships would indicate that the manufa be made on mines and 

vernmer vard. a yrporati s rs > . . 
ts cia os a ‘< , ae a a — margin between the cost at the Government yards opportunities for the 
from $50,000 to $59,000 each; the Government esti- anid. ot a Nap. : : . cP : 2 
: eric: ype ape and at private plants is more imaginary than real. sale oO while for the benefi 
mate made the cost $30,000. The Secretary af the ¢ : . 
; . é : Oo Far East a 
Navy decided that the private bids were exorbitant, itt : ie a 
P 5 : Vek ‘ vnicn ave 2! past 
and refused to place any orders outside of the Gov- E who trades and runs away may last to trade made uch minerals thvouch 
middlemen in |} 





ernment yards, where less than 25 per cent. of the another day. 
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England’s Cotton Trade Languishing 





Spinners and Manufacturers Losing 
Ground Because of Dearth of 
Tonnege, War Restrictions and 
Curtailment of Exports to India 
—Price Basis Also Continues Low 


Special Correspondence of The Annalist 
MANCHESTER, March 28. 

HE Lancashire cotton industry has passed 

through another month of slack trade and 
although it is impossible at the moment, owing to 
the shortage of labor, for all machinery to be run 
at full stretch, the output of the spindles and 
looms has not been sold. Both spinners and manu- 
facturers have lost ground and the basis of prices, 
from a producer’s point of view, is much less satis- 
factory than a month ago. 

Various developments in connection with the 
war have had an unsettling influence upon trade 
generally, and buyers have been less inclined than 
ever to commit themselves to contracts of weight. 
Mach uncertainty prevails as to what will be the 
effect upon prices of peace when it comes, and 
merchants throughout the world seem to be afraid 
of being landed with heavy stocks of dear goods 
should there be a slump in values. Prices im the 
raw materia! have continued to advance, and it has 
been quite impossible for spinners and manufactur 
ers to secure adequate rises in yarn and cloth, with 
the result that the margi: 
tinctly narrowed. 

We, in Lancashire, of course, depend upon our 
export trade, and the disorganization of transport 
facilities, both on land and sea, has had the effect 
of increasing the difficulties in the way of carry- 
ing on business. Fewer 
and sailings continue very 

It has been reported that the Food Controller 
proposes to prevent the use of flour for any other 
purpose than for food, and users of flour for sizing 
have been rather alarmed at the situation. It ig 
understood, however, that no drastic action will 
be taken just at present. There has been increas- 
ing nervousness with regard to future supplies of 
the raw material on side, and it is freely 
argued that unless higher prices prevail users here 
will not be able to attract sufficient quantities of 
the article to carry on work in the mills up to the 
end of this season. Much disappointment has been 
expressed at the falling off in the forward move- 
ment of the Egyptian crop, and it looks as though 
the total yield will be little more than 56,000,000 
eantars. 

Manufacturers of cloth have met with 
little encouragement, and in certain sections there 
has been a marked absence of demand of any kind 
whatever. Al! along the line producers have strag- 
gied against adverse conditions, and most of our 
customers have refused to purchase anything more 
than small lots at current rates. From time to time 
there has been nervousness owing to the possibility 
of an early termination of the war and a slump in 
values, and undoubtedly merchants throughout the 
world are very much afraid of being left with heavy 
stocks of dear goods at some later date. 

For India the demand has been generally drag- 
ging, and it has not been so much a question of 
dealers on the other side making unworkable offers 
as the absence of any disposition whatever to pur- 
ehase ahead. A little more activity has prevailed 
for China, most of the buying being in finishing 
eloths and dyed goods. Stocks in Shanghai are 
much smaller than for many years and it is be 
lieved that dealers before long will have to replen 
ish supplies on a larger scale. 

After considerable activity toward the end of 
last year for Egypt the demand has fallen off, but 

the genera! outlook in the Near East is better, chief 
ly owing to the recent success of the British and 
Indian troops in that part of the world. Goods are 
moving off more freely, and there is every antici- 
pation of an increasing trade with Bagdad as a 
.centre. One of the chief difficulties of merchants 
has been the delay in getting goods finished, and 
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bleaching and dyeing concerns are much behind 
time with deliveries. Export facilities have been 
reduced owing to there being fewer boats available, 
and in this connection no particular relief is im 
sight. A distinct change for the worse has re- 
eently occurred in the position of producers of 
printing eloths, and some firms in the Burnley 
district are making preparations to stop looms ow- 
ing to the shortage of orders. 

A steady demand has been experienced in goods 
suitable for home consumption, and the prospects 
may be described as healthy, the purchasing power 
of the public throughout this country being con- 
siderable, the principal obstacle to progress being 
the shortage of supplies of certain regular makes. 

The yarn market has been under a cloud 
throughout the month, and spinners have steadily 
lost ground. In American qualities for home con- 
sumption there has been increasing pressure for 
fresh orders and now and again producers, to pre- 
vent the accumulation of stocks at the mills, have 
accepted wretched figures, particularly for wefts, 
and recently business has been done at prices which 
show a loss. The margin has also been narrowed 
in twists, but the general demand in ring descrip- 
ticns has kept up fairly well. In fact, some pro- 
ducers are rather pressed for deliveries. Prices 
have been very irregular, and it is not unusual for 
a difference of 2d. a pound to be quoted by spin 
ners for similar qualities of yarn. 

rhe congestion on the railways continues very 
acute, and there is also a shortage of traction on 
the roads, with the result that much difficulty has 


been experienced in arranging for the return of 
empty skips and cases. In order to obtain some 
elief it has been proposed that:the mills in the 


district, 15,000,000 
spindles, should close down for ten days at Easter 
the usual 
masters 


Oldham which contain about 


instead of holiday, and it is believed 
that the 


will fall into line and agree to 


course being adopted: 
It has been a very poor month for producers of 
for 
transactions 


yarn suitable for shipment abroad. Offers 


India have been decidedly low, and 
have only been possible where spinners have been 
prepared to accept very unsatisfactory rates. Trad- 
ing with European countries has been impeded by 
the difficulty of obtaining licenses, and the Gov- 
ermment is only allowing certain quantities to go 
through, especially to Holland. Buying in Egypt- 
ian yarns has not been at all important, but some 
improvement in the offtake is now showing itself. 
Ground has been lost by spinners of coarse counts, 
and the position of producers of the finer numbers 
is not so strong as a month ago, but order lists all 
reund are still fairly extensive. 


Prices 





Cotton Futures—New York 
May July Aug 
High. Low High. Low High. Low. 
April 2 ..19.18 18.72 18.98 18.53 18.81 18.54 
Apri) 3.....19.64 19.24 19.36 18.95 19.31 19.12 
April 4.....20.00 19.57 19.58 19.25 19.50 19.23 
April % 20.32 19.98 20.01 19.59 19.68 19.61 
April G . Holiday 
April 7 Holiday 
W'k's range.20.32 18.72 20.6% 18.53 19.68 18.54 
—_ Sept o Oot... Dec. - 
High. Low High. Low. High. Low 
April 2 18.03 17.64 18.08 17.74 
April 3 IS.5S LS.5S8 IS.47 18.15 IS.4 18.25 
April 4 18.58 18.56 18.53 18.35 8.59 18.42 
April 5 18.79 18.51 18.86 18.59 
April 6 Holiday 
April 7 Holida 
W'k’s range.18.58 18.56 18.79 17.64 ‘18.86 17.74 
Spot Cotton Quotations 
Last Week.— Month Year 
High Low Close. Ago Ago 
New York LOD 19.35 20.55 18.10 12.006 
New Orleans 19.00 18.75 19.50 17.50 11.88 
Galvestor 19.90 19.00 19.90 18.05 12.25 
Savannah . 20% 19\ 204 18% ll’ 
Memphis 19.87 19.00 19.87 17.75 12.00 
Augusta 20.32 19% 20.25 18.38 11.69 
Houston 19.65 18.95 19.65 17.85 | 12.30 
*l.iverpoo!l 2.82 12.66 12.69 11.79 7.58 
*Pence. 4 


GIANT locomotive of new type has just been 

put into service by the Philadelphia & Read- 
ing Railway Company on the mountain haul from 
St. Clair to Franckville. It is used to haul train- 
loads of anthracite coal, and it has demonstrated 
that it can pull twice as heavy a load as the “ Bul! 
Moose” type, which it will displace. The new 
giant has a total weight of 282% tons, with driv- 
ing wheels 52 inches in diameter, high-pressure 
cylinders measuring 36 inches and low-pressure 
cylinders of 40 inches. The firebox is fed by auto- 
matic stokers, the fuel being conveyed through a 
worm-secrew attachment. The locomotive pulls a 
trainload of 3,500,000 pounds up heavy grades at 
half the speed of passenger traina, 


Cotton 


May Contracts Advance $6.40 a 
Bale, Touching 20.55— Little 
Spot Cotton Here 


+ ke movement of cetton prices last week was 

upward, the net advance in the case of May 
contracts being $6.40 a bale, compared with the 
closing’ quotations of the previous week.- Similar 
gains were made in other deliveries during the 
four-day session—the New York, New Orleans, and 
Liverpool exchanges being closed on Good Friday 
and Saturday—and the price of spot cotten ad- 
vaneed to 20.55, a gain of 135 points. Thursday’s 
closing prices for December and January contracts 
were the highest for the season. 

The following table gives a comparison for the 
week, together with the high and low figures for 
the season: 





May. July. Oct. Dec. Jan 

Week's clos« ..20.12 19.84 18.74 18.79 18.83 
Previous week's close 18.84 18.58 17.73 127.77 17.78 
Se on's highest Zl. 21.51 19.20 18.79 18.83 
Season's lowest --12.50 13.08 13.65 13.77 15.58 
While President Wilson’s war message to Con- 


was, of influence in the cotton 


market, the sharp advance was ascribed chiefly to 


gress course, an 
the nervousness of the shorts over the rapidly dis- 
appearing loca) 

only about 69,000 bales, compared with 126,000 last 


tock of spot cotton, which is now 


month and 196,000 last year. ‘This the smallest 
amount of cotton ever held in New York at this 
dete during the last ten years, with the single ex- 
ception of 1905, when it was 65,892 bales. The 


stock of certificated and inspected cotton available 
for delivery on l 


contract is down to 16,769 bales, 


compared with 51,282 bales on Feb. 1. 


The entrance of the United States inte the war 
against Germany is regarded as bullish argu 
ment on the theory, first, that with this country 


arrayed agai the Teutonic allies, the end of the 


war is nearer and that, conseguently, it is timely 
to look 


which it is believed will surely come with the end 


ahead fer the advance in cotton prices, 
ing of the war, and, secondly, on the theory that 
America’s participation in the war will bring forth 


cotton in eountry 


an inereased demand for this 
and at the same time encourage larger exports by 
reducing the submarine hazard through the active 
assistance of the United States Navy. There are 
some traders who do not take this view and argue 
that the German submarine warfare now be- 
come still more ruthless and that the loss of ton- 
nege will be greater than ever, under which cir- 
cumstances it will be very difficult to send cotton 
abroad. 

That the price of May contracts, 
high level of Jast Thursday, is still below a profit- 
able delivery basis as compared with Southern spot 
markets is the opinion of some members of the 
trade, who point out that even if the price sub- 
sequently advances to where it will be profitable 
to ship cotton from the South to New York, ship- 
pers will still be confronted with the difficulty of 
It is, therefore, 


will 


even at the 


obtaining transportation facilities. 
argued that the position of the near-month shorts 
in this uncomfortable. 


market is \v ery 


FALL RIVER SPEEDING UP 


Demand for Textiles Keen and Purveyors 
of Hospital Supplies Make 
Large Purchases 

Special Correspondence of The Annalist 
FALL RIVER, Mass., April ‘ 
HE demand for textiles during the week 
been keen, and all lines have benefited by the 
activity. The high quotable prices for cotton have 
infused a spirit of firmness into the cloth markets 
and practically all makes have been advanced from 

a sixteenth to an eighth of a cent a yard. 
The wider styles have been in much demand 


nas 


Keep Your Surplus Business Records 
Away From Your Office Building. 


We rent special vault reoms at one-third the price 
ef Manhatian Office Rentals. 


Lecated at Nevins Street Subway Station— 
SEVEN MINUTES FROM WALL STREET. 






38th YEAR 





Wew York, Monday, April 9, 1917 


THE ANNALIST ofl 








and ‘large sales have been reported. Narrow cloths 
suitable for converters and printers have sold in 
large quantities and at prices which are sure to net 
manufacturers a profit. 

There still exists a strong demand for yarns for 
the manufacture of automobile tires, and spinners 
in a position to accommodate the trade can exact 
very high prices for their goods. Some spinners are 
far behind in their deliveries, so insistent has been 
the demand for these goods in the past. 


arge effect on bus 


The war is destined to have a 
ness. Already there have been big sales for vario 
counts of 36-inch goods hich are used as ba 
dages. Purveyor spital supplies will be tl 
largest purchasers of these goods. 

Sales of print cloth for the week are estimated 


at about 350,000 piece 

The chief feature of the week is the handsome 
distribution made by the d tors of the Sagamor 
Manufacturing Company to its shareholders. This 
corporation has declared a stock dividend of 50 
and a cash dividend of 20°. The stock recently 
sold in the neighborhood of $325 a share. The Sag- 
amore is capitalized at $1,200,000 and is equipped 
with about 151,000 spindle 


Newspaper Trials in Britain 
Special Correspondence of The Annalist 
LONDON, March 25. 
HE newspapers of this country, and more par 
ticularly the daily publications, are experienc 
ing difficult times Only one leading organ in 














London and one in the country have ceased to live STOPPAGE OF EXPORTS HURTS 
since the commencement of the war, but the num- MANCHESTER MARKETS 

ber of minor stoppages has been legion. The 

troubles have not been created by any deficiency 

of revenue compared with pre-war days. The sale Cloth i ¢ ide with India and 
and income of the principal journals have, in the Samana i 
majority of cases, shown a material increase, but ‘ - y 


expenses have advanced out of all proportion. T! pping 





restriction on the supply of paper and cor 

increase in the price are the main causes. TI! 

reduction of quantity, although great, has eer - 

é startling than~the rise in cost, and numero _ a 

yurnals have resorted to an advance in the ] | and cotto on 
th } li T! -1 Tr. Wi ie h A } , ] , al a ii 1 a 

rose from 1d. daily to 1%4d., ha ‘ i apprehensio eX< 

ed to the round 2d., the object, according nent in taking 


proprietors, being to reduce the sale whi 
ourse, the added revenue will be extremels 
yme. Two other daily papers under 
ontrol, The Daily Mail and The Daily Mirror, t} rs are adopting a 








tter an illustrated paper, have raised r pr useless to pro- 
from Yad. to 1ld., and The Daily Sketch, another ibroad. Arrange- 
I journal, has found a similar increase eae 
— . . . : I e the output a J 
necessary The Morning Post is to advance me 
nad China practi- 


id. to 2d., and a large number of less prominent 


papers have increased from 44d. to ld., from | 

to l'<d., from 1d. to 2d., or from 2d. to 3d., while s America have 
imerous weekly illustrated papers have rai j ef nue improvems nt 

their prices from 6d. to 7d. The movement is by a wer, ee 


no means at an end. All newspaper owners have th M 
} ] +d i y stter than Amer- 
en compelled to adopt measures which will avoid 

‘ : ller consumr 
overproduction of papers with consequent was aller Consump= 


f material and loss of profit. 











——— c — . 
L EK | f Rail 
atest Earnings o ailroads 
Compiled from Monthly Reports of Revenue and Expenses to Interstate Commer 
February and Two Months 
Averag . 
Milea g Income.-— 
——-Gross Revenue Operating Income,— pe M 18 
February ‘ebruary Dur bru 
1917 crea Increase NAME OF ROAD I eal 
($448,337 $1 8,177 *$29,174.. Alabama Great Southern.........-.-..- er 312 poet 5 
9,931,330 1,024,6 387,683. .Atchison, ‘lopeka & Santa Fe...... ie 8,648 cinta 
5,790,515 142,008 219,047. . Atlantic Coast Line............... 4,7 ne 
8,665,656 340,479 *126,839..Baltimore & Ohio 4 
4,001,884 1,136 *6§642,045.. Boston & Maine..........%..--. ater tacacis 2,00 : 
2,529,132 *33,782 *117,051..Central of New Jersey...:......0..000- 684 EOsy 8u 
311,921 *61,511 .Central New England............0.-. PE Sa? eee 301 
251,427 *82,080 ee ae rrr ee er rerar ear 41 
8,679,250 *169,327 Chesapeake & Ohio Lines....... Salata hae aes j 81 ‘ 
542,699 *122,267 Ce Ee PON. éias Pio bas ae eee Re ‘ 4 8,161 
8,592,705 13,392 .Chicago, Burlington & Quincy.......... 0 Sgie ’, phot Gabe oye 
1,097,805 156,459 Chicago ‘faret We tern. a ee alba aldine ‘ 1,49¢ rU a" *202,0 : 
615,721 22,586 Chicago, Indianapolis & Louisville. . Pioentea~-,, ae eo “9108 
6,514,625 *1,184,604 Chicago, Milwaukee & St. Paul.......... 10,230 i : 1,530,600 
5,949,978 201,197 Chicago, Rock island & Pacific.......... 7,656 ; : 7 349,002 
715,170 42,9293 Ci 1ati, Hamilton & Dayton...... ; §22 : “4 "1 + ite : 
855,042 *88 947 Cincinnati, New Orleans & Texas Pacific ot 337 wa . : 4 A 
2,320,921 *319,845 Cleveland, Cincinnati, Chicago & St. Louis 87 rane 832,940 
785,297 113,491 Colorado & Souther ‘ oe aaa l ) eve _£90;4 ; 
1,762,706 #262559 Delaware & Hudson Co.—R. R. Dept.. pte 
1,739,277 637 Denver & Rio Grande............20005 sxhon = 
103,135 88 * 106,805 Duluth & Iron Range....... ”) He 
155,649 6,052 *166,941 Duluth, Missabe & Northern........ ia 
1,169,913 289.416 562,862 El Paso & Southwestern l : 
4,458,910 *636,179 *299,965 Eri Pehtae as een enedetaaae . 
886,386 1,856 482,549 37,533..Florida East Coast ; ‘ 


452,070 149,458 #26800. 


















Fort Worth & Denver City....... 





427,539 *17,102 *64,902. .Grand Rapids & Indiana Six - P ie 4 ee 
604,197 33,197 "28 ie. .Grand TEank Wesnerms . coc sc céacews ‘ i . < 
4,923,529 419,932 126,306. .Great Northern Boe aitacthhes eure ke ; 8,19 4 ns 
1,154,556 : 169,162 *117,400..Gulf, Colorado & Santa Fe...... ast 1,9 19 
600,632 91,245 *1,529..Hocking Valley... SP ere ee ; 350 : ; 
580,462 154,200 69,978., Houston & Texas Central........... St oy eee 918 IOV “U4 
817,550 136,979 13,662. . International & Great Northern.......... 1,160 “ 
994,096 338,180 90,868.. Kansas City Southern..............+- : 837 Oe ee 
608,974 130,549 *34,.737..Lake Erie & Western........ a tL AE Say 00 aU 4 2 
930,415 *38,320 of | Ae ae CT re eer ee ee en : 7 “99 a 
806,277 172,757 *36,198..Los Angeles & Salt Lake.........--+.seeeeee08 Ld 39 _ fall 
5,344,781 1,473,375 9,932. . Louisville & Nashville............... P ‘ 70 2000 
961,206 82,015 *122,704..Maine Central . ere S.A 5 eee l 6,466 lid 
2,450,210 122,691 *810,715..Michigan Centra! Pee: fawieas ; ~ (69 
1,886,351 : 252,669 *460,714..Minn., St. Paul & Sault Ste. Marie..... 1 . pay 
5,016,452 186,085 71,667. .Missouri, Kansas & Texas System.. : 4 
2,523,690 416,204 *16,773..Missouri Pacific ree a tara aetna : At 
916,399 148.919 *31,034..Mobile & Ohio.. , AI Oe nee i 
466,362 158,317 101,795. .Morgan’s La. & Texas R. R. & S. S. Co. 
1,095,112 66,28 209,376 *17,103.. Nashville, Chattancoga & St. Louis } 
15,065,724 *1,729,033 1,027,618 7S GOR Bee; - OW EOTE CONGUE 6vcccncsiccniseeve i Naa 1.8 
1,158,280 . R45 107,951 *148.870..New York, Chicago & St. Louts.............. : 
*77,61 1,009,016 *189,.358..New York, N« Haven & Hartford. : 
28.509 16,971 *58.525..New York, Philade!phia & Norfolk... 4 
61,071 1,569,338 *320,984 Norfolk & Wester A : 
15,537 19,219 1,615..Northwestern P nae es 
175,842 204,472 204,915. .Oregon-Washington R. R. & Navigation Co . : 
26,249 169,297 *20,111..Panhandle & S [ 
4,456,139 . 147 7673541 *1,608,228..Pennsy ( : 
16,790,813 *237,880 729,369 *2 361,706. .Pennsy R ‘ 
a 1,518,990 *150,091 *19,761 *384,286..Pere M ette Sy ) 
2,039,320 14 128,100 *171,671. . Phi | I & Washington ) 
89 302,631 *577,707.. Pittsbur & Lake Ey 24 4 
] 349,469 *578,813.. Pitt ( : ti, ¢ cago & St. Lou ‘ 4 
LIGSTe. > 6bese< St. Lou J } 
? 6 809,002 514,320. .St. Lou [Iron Mountain & Southern. —-:. U 
4 128884 326,877 157.271. .St. Louis Southwestern............0sscseees. 4 
259,616 PTR 71G. .Seaboard Aw Lin.<iiscccncsiccvasices nea es { 654 if 
5,998,107 276,371 l *270,027. .Southerr eee Tose us lepyikitare ath mie eek aia g yO 20) 
1,580,046 91,775 *8.112..Texas & Pacific A eee ere Pete dae 954 L] 
430,172 *18,940 *21 280 *101,280..Toledo & Ohio Central..........cecseeecees 4 227 9 
4,479,581 *474,561 931,731 *1 250.415. . Union Pacific 2.2... ccwsgccsces atta es ita 3, $8,203 *1,648 
2,718,335 *115,660 591,698 oe ree, Serr Pir ee ee Sd rasa: bi a 2019 »,923 365,1 
487,487 20,234 *100,177 *104,077. .West Jersey & Seashore..... Soca eS -ncbeaner anne aha ate 359 *122,962 108 4 
) ‘ 2388 56,94 






75,219 174,946 256,307 29,509 
575,374 *107,459 110,595 *103,203. 
*Decrease. 





. Western Maryland Saree (hasnnens ee ee eae 7 
. Wheeling & Lake Erie..... pon cee sas wewser ces 5 


*156.039 
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THE FRENCH RAILWAYS IN 1916 


fatisfactory Showing Made Despite the 
Shortage of Coal—What the 
Earnings Disclose 





Spec al Corres ponde nee of The Annalis 
PARIS, March 25. 
THYHE traffic receipts for the last month of 1916, 
although somewhat under those of the previous 








month, made a very satisfactory showing, v! 
836,000 francs above those of December, 1915 ; 
536,000 frar above December 1914. to 40 per 
cent.,) and even 18 per cent. above the receipt oO 
an ordinary montt December, 10] 

The traffic to the R eri ‘ ougt onside? 
ably below the normal, helped the Par 0 
Mediterannee Sysien n particular; n ‘ é 
ethers are content oO mar rie ’ the preser 
arctic weather ease and e ‘ anspol 
traffic generally te ever te et ng avi 
ing ordinary condition 

Shortage of ou d the wage cal 
continues to pre he: ‘ 
panies, wh) naturally, mil ‘ ements st 
hold predominance ove villar eed The ger 
eral impressio! Lowe is , 
will see a grea on atic e inte r 
ditions of the countrs I eve; \ 
systems will be among the f t 
much-to-be-desired improven 

faking the pure cor ere ecelp 
cember, 1916, compared with the same , of 
1913, it must be admitted the } e mainta 
remarkable record—-allowing fe wo and f 
years of warfare and the ene on Frencl 
territory which the northert eastert 
largely serve. Naturally, the twe ter have 
fered heavily, as will be seen by the comp: é 
figures appended 
Binie Railway, ol . = 0.000 444K) ae oo 
State Railways wee 
section 18,.049),000 4.400 67.000 
P. L. M. Compan; 45,463,000 O00 03.0000) 
Orleans Company 25.INT.000 vewie.000 7.000 
Midi Compan 1 10,450,000 1.000 
Northern Compa: 27 LOM 1.000 1760S 000 
Eastern Compan’ 233 1O.557.000 1 70.000) 

If the military receipts are added to the fore 


<—_ 


Transactions 














tradieg bs Daye RATLROA 
RR. Otls Minine Net } Sele Hi ow 
O50 115.832 24.810 rigs ny “4 
100 100.4 71.4: . * » | 
14.70 7,58 2 . “2 I 
wi) 146.4 7® 8NO ‘'he ‘ 
71 A | 1 
0 108.710 210.700 i ARIE Py ) 
t 16 ” ry 
Teta! 412.737 "010 o64 O27 1.49" 414 0 0 ou 
t ‘ 4 Oa 
IND 8, 18 an se . i 
; 118 | * 6 
} 
tiix ay Po) ba ‘ 
° i 1? 1s 
A The ra , ® : > | 
*Aetna ec. of « 45 “0 292 | Ld 18 
*Atr Reduc 5 ‘ OU, BTOCKS | § 
*Am. Graph 120 le | 
*Am. Gi. pt 121% i2 1 2's . ‘a prose.) ‘ 
“Am. ( rte Bs & wo *« 0 *ire Plessom 14, lis 
Am. Int. Cor 2 2u0 Jerome \icto Lis 
($50 paid) 1% 3 50 ‘ i7s ‘ $2.00 Jerome Verde 
*am. Wr. P 4X 4 . ae 4 a | prosp.) * 1% 
But. Jucsor 40 “oO a j 8.900 itax butle: sd J] 
Br..Am. ‘lel o “i | 3.100 tiumbo Exten. 48 io 
O:d. B 19 To 0 0 | 14,250 *tKewanus Zi", 4 
en . . ! “ih 2 * 16 14%4 “* _ r 
mc ny 8 4 « 2 . ‘ 
Carbon Stee! &S . 10% Cons oh v: 
Carwen Stee 12 bake. 7 6e 
*Cent. Fairy yas 4 z ‘eppe 4 46'. 
*Cent. F rf 45 4 = i Cor 23 
Chevrolet & 114 m * (Maxora Chae io 
Curtiss A’plane 21 ~0 a “a a ‘ Mines % 
po a ill fT) ra " " 8 : hiining. 17 16 
Elite Plan © " Darr.. 3 46 
Emerson M om, y. . , ? G.-M 1} I 
Eauner. Phone 10", 10 - ‘ Valley 6% r 
Edm. & J. « © ‘ r . - ° M.« iy 
Ever. -H {n 21's 20% 20 14 Chie’ . 
Has. & BR. Cur 41% “ > _— ° ae” Coppe in oO 
Havana ‘l'e ™% - : on = Sitve 
10 Holly Sug. pr.10% 00 + a . " : : 
“& Int. A. F. Se oF . ‘ 6.900 Me Miving. 84 6 
600 Fat Rubbe 2 2 b . | 060 Mobtcan Cos 1 
6210) iJoptir Ove ‘ 1 61.000 *tiMother Lode 38 .» 
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going returns, however, a considerable improvement 
so far as the companies themselves are concerned 

at once becomes apparent. The decreases, with 
three exceptions, (two of them relating to systems 
in the war zone,) are transformed into substantial 
increases. As compared with December, 1913, there 
would be these increases noted: 
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In detail last week's bond “transaction compare 
with the same week a year ago: 
Apr. 7,'17. Apr. 8, ‘16. 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Farmers Must: Join in the Fight 
Against Famine 








Nation Is Appealing To and Depending Upon Them to Increase the 
‘Production of Foodstuffs 


-War Bread 


Advocated 


NCE more the “ embattled farmers” are being 

appealed to as potential saviors of the nation, 
but not as at Lexington. Not now are they being 
asked to forge their plowshares into swords, but to 
put more power behind the plow, to increase their 
acreage of foodstuffs, to till diligently tend 
more carefully than ever before, to the end that 
the nation shal] not be put upon short rations be 
cause of the war. 











and 


Short crops the world over last year, coupled 
ith the enormous demands made upon us by other 
ations for grain and foodstuffs, have reduced our 
surplus supplies to the 


due allowance for seed requirements and for sup 


vanishing point Making 


plies to carry us through to the period when the 


next crop of wheat shall reach the mills, we have 
at the present time a surplus of not more than 
100,000,000 bushels, with Great Britain, France, 
Italy, and Portugal, our allies in the war, very 
largely dependent upon us for supplies. So it is 
with other grains. Another short crop of ¢rair 


therefore, might mean a world famine 


Confronted with this Arricu 
tural Department has begun a war of its own. Its 


enemies are sloth, waste, and idk 


possib lity, the 


acreage. It is 


fighting for an adequate food supply, and it 
enlisting farmers and landowners everywhere in 
the cause. In an appeal to them Secretary Houston 
says: 

“Both for economic and patriotic reasons the 
American farmer should strive this year for the 
highest standard of efficiency in the production 


and conservation of food. But production accom 
plished by wasteful methods does not make for 
efficiency, and careful thought, therefore, should 
be given to the steps that need to be taken 
“Under existing conditions, every precaution 


sou be taken to reduce production wastes by 


testing seed sufficiently in advance to insure 
against the planting of dead seed; to treat with 
disinfecting dips all seed subject to diseases that 
can be prevented, such as the smuts of wheat, bar 
ley, oats, and rye, the losses from which are esti 


mated conservatively at‘ $50,000,000 to $60,000,000 
in the United States in the average year; to pre- 
pare especially thoroughly for planting these vital 
ly important cereal crops, and to care for them a: 
may be necessary during the season. 
“In the case of the Northern staple vegetables, 
such as potatoes, cabbage, and onions, of which 
the supply is short, as the result of unfavorable 
climatic conditions in 1916 in the commercially im 
portant producing districts, it is considered éspe- 
cially important to reduce the risk 
the action of insects and diseases during the grow 
ing period. With the the stocks of 
which are low, every precaution necessary to reduce 
the risk of disease damage, including the treat 
ment of the seed potatoes for 
and equipment 
erop is growing, should be taken. 
of a preventable character frequently 
erop by from 50,000,000 to 100,000,000 bushels 


of waste due to 


potato, seed 


scab before planting 
for thorough spraying while the 
Potato diseases 
reduce the 
“ Some of the most conspicuous crop wastes occur 
with fruits and 
years larger quantities usually are grown than the 
‘producers can market profitably. 
losses are due indirectly 
jury which lowers their market value without r¢ 
ducing their.food value materially if they 
utilized promptly by drying,-canning, or other pre 
gervative methods. Under existing conditions, every 
practicable step should be taken to protect these 
crops throughout the 
serve them as fully as possible when they 
matured. 
the high price of tin cans, it may be necessary in 
household of food 
to pack fruit and vegetables in other containers. 


vegetables f which in } 
getabies, ol which n norma 





Frequently these 





to disease and insect in 


can be 


season and to utilize and pre 
have 
Because of the scarcity of tinplate and 
preservation more extensively 
This situation may call for new methods of pre 
serving or the improvement and extended use of old 
processes, such as drying. 


“ Certain crops grown annually to a considerable 








extent for soil improvement or forage possess large 
food value if utilized properly. Among such crops 
are soy beans, cowpeas, peanuts, kafir, and other 
grain sorghums, the food and oil producing value 
of which has not been recognized adequately unti} 
recently. Increased utilization of these for human 






food and oil production doubtless will be advis- 
able. 

“ Under the condition in which the country now 
finds itself, it is important, as has been pointed out, 
that everything practicable be done to increase the 
efficiency of agricultural activities during the com- 
ing season.” 

As 


‘/rooman, 


another part of the same campaign, Carl 
Secretary of Agriculture, is 
showing how of into 


flour may be made to go 25 per cent. further than 


Assistant 


one bushel wheat converted 


t does Under our present milling standard, 


now. 
he points out, we convert only about 72 per cent. 


of the wheat grain into flour. By raising the ‘per- 
centage to 90 we would be able to make four bush- 
els of wheat produce as much flour as is now pro- 
Guced from five, and add annually to our wheat 
»pply the equivalent of 87,000,000 bushels. 

All of the belligerent natio: Mr. Vrooman 
s2ys, are using 25 per cent. of rye, barley, corn, 
and potato flour mixed with 75 per cent. of wheat 
flour in their bread, and were we to adopt this 


course it would mean the equivalent of an addition 


of 125,000,000 bushels of wheat annually to our 
pply of foodstuffs. 
This is “war bread,” and Mr. Vrooman says 
f ite 
or its 


nuch to increase our food 


“No step could doa 
upply immediately as to put the nation on a war 
bread basis.” 

In an appeal to millers for co-operation in in- 


creasing the food supply, Mr. Vrooman said: 


“ Now, before necessity pinches us, these are 
facts which should be considered in all their prac- 
tical bearings. It is stated on reliable authority 
that 85 per cent. wheat fleur can be manufac- 
tured in our mills without changing their machin- 
ery. The most serious industria! change would be 
that the millers could no longer sell flour accord- 
ing to their well-known brands. The European 
millers, however, have patriotically subordinated 
their business interests to the interest of the 
country as a whole, and I believe if the United 
States were to adopt a war bread policy that our 
millers weald gladly co-operate. War bread, or 
bread made from whole wheat flour, is for many 
people more wholesome than white bread, and 
whole wheat flour can be made cheaply at home 
by grinding wheat in a smal] hand grist mill, a 


practice which the Department of Agriculture 
has long recommended.” 
BRITONS MUST EAT LESS 
Special Correspondence of The Annatist 
LONDON, March 25. 


HE conipulsory rationing of the people of this 
country has not yet*commenced. The nation 
unnecessary the setting 


for the State dis 


has been #@®ked to render 


up of the cumbrous machinery 


tribution of food by submitting voluntarily to th 


standard of consumption proposed by Lord Devon- 


port, the Food Controller. Three articles only 
were selected for the preliminary rationing ar- 
rfangements, bread, meat, and sugar, the most 
important aples of daily consumption. 


Each person is asked to consume in each week 
not more than four pounds of bread, two and one- 
and three-quarters of a 


half pounds of meat, 


pound of sugar. This, of course, must be regarded 
as a general average applying to a normal house- 


hold. 


and 


Some will require less of one comm 
of another. 


The meat ration includes bacon, ham, 


more 
Sausages, 
poultry, and tinned meat, and the 


game, rabbits, 


two and one-half pounds means uncooked meat as 


the 


The bread allowance, 


bought from butcher and includes fat and 


bone. which has its equiva 
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ated in case it should be needful to bring it into 


the Great War use, and this will depend upon the measure of Southern Rail Lines in Good Shape 
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lipment and 
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682,239 21,274,000 I I i ! ing nat as aa 


44.056 4.753.000 5,000,000 or 70.000,000 acres planted this year in Ohio Railroad recorded for the month of 
7 , 400, 4 i ° . 7-1 tt 
Minnesota, North Dakota, and South Dakota. operating revenues of $8,665,656, an income $340 I 
a é . Ves. t is not 


b23,133 157,878,000 When i. comes to saying just what form this 479 in excess of that one year before, and 


tent of ground than ever. If an estimate that same ever-persistent signs of good healtl 
60,000,000 acres was in crop of one kind or another strong running that have lately been so he 


iast season be taken as fairly reliable, it would evidence. Despite an operating cost, v 


the cou 





at tid — ae . in be expe cted verv 
increased acreage may take, it is not so easy. First view of every drawback then to freely mo I : 





- : : 5 . nena am n this wise, 
————————— of all, the Spring break will have a bearing. If traffic, and a month shorter by a day. This ne 
- . . . ° spensaoie, 
lour, is expected to in- the ground is so wet that seeding is delayed, it in net, however, as earnings of the property 
" . » . 946 — ° 7s 2 ad t} \ R y 

-, Meaning that the con- usually means the cutting down of the wheat off by $112,448, in contrast with February of id, the Western 


cted to four pounds of acreage from first intentions. Such acreage goes For the two months of the new year, nevertheles March 21 a gain 
e composed chiefly of into coarse grains, which can be sown later to a good, sound showing has been registered. riod last year. 
zwdvantage. ‘The seed problem also enters into it. Arthur W. Thompson, Vice President in ch: WORS af is under- 
pulsion is being elabor- Good seed is scarce. of traffic, estimates that during the current year the sale of Sick 
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ISLAND iteresting way by 


ers’ Transporta- 
h showed in op 
ount $1,004,000 in 
income dwindled 
announced that 
ts Boston-Provi- 
is claimed, have 
m at a profit. 
ath oe sie : su \ ern Maryland, Bal- 
Oc E AM: ee ay ea : 2s tim k vania have taken 
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from foreig 1 ( 
hie 


whk 


~~ 


eurit) 
Icok facts in the fa le to 
that tl nation 
struggle as Japa , 
port to +} > 
Wilson made clea to ¢ that 
the Ur t : ) ; 
into the fight, and " 
be wise to pa: 

That 
must be raised to i 
¢ 


ms 


balance oO 
possible the burden tha J ande 
posterity. 

The mines, smelter manufacturing plar and 
transportation systems 1 t be 
first for the Government, and only secondly for their 
stockholders. Excess profit taxes will be rigidl) 
applied, and prices wil! be arbitrarily fixed. The 
people who stay at hon t support those who 
go to war. A big bond issue is imminent, but new 
taxes of all kinds are also to be expected 

It does not seem that the war can continué 
many 
tions must be 
may go on for years 
ciencies in the national defenses must be made up 
An army of a mi recruited, 

' 


drilled, clothed, armed, and perhaps transported to 
7 - 


} + ‘ ’ ~ 
longer, b ’ country s pre 


months 


+ 


that it 


made with the expectation 


ind and one defi- 


Wa t 


lion mer nust be 
Europe, there to be maintained at a cost of nea 
twice as great as would | 
home. Shipping will be disorgan 
and the supply of materials for sale to the 
will be reduced. Back of all of 

is the frightful spectre of hunger which will stalk 
through the land if any considerable number of 
men is drawn f 


»e paid for its support at 
zed still further, 
Allie 


these considerations 


away rom agricultural pursuits 


The purchasing power of the dollar, now far below 
what it used to be, will go dow till further as 
our contributio hurried to Europe 

These are not conditions o hich to build up 


a bull market in stocks. With proper 
the rights of stockholders it not 





porations will be forced to ike prices which wi 
preclude the payme »f dividend t cour 
try wil! not look patiently at concerns that try to 
make profits out of the United States comparable 
to those that have been ea io foreign busine 
The railroads are ready and willing to upset 
operating schedules in order to ire the free 
movement of troops and ipplies, but a 

fairness wil! insist upon the eceiving an increa 
in rates to enable then vo 4 east ho d Ul r ov 
with earnings of recent ye The industria 
companies will be met ilf way by the Govern 
méntal ‘authorities n e r-O prices On @ 


basis to provide for a proper return onthe plants 
and overhead. 

The interfered 
with by the prospects of a large Government loan, 


investment market has been 
but that did not prevent the quick sale of $60,000,- 
nnsylvania 4 per cent. general mortgage 

down to an attrac- 
Neither did it hurt the offering of 
te 4s, whicl 


000 of Pen 





brought 
years. 


prospect o legrees of taxation has op- 





ad 1 art o ie trouble 
) i real authorities 

i a of Mex 

‘ ) ir shortage i 

i ) i | ings oO 

irs icked at 

) 4 ind soldier 
r A ) i it 1 had 

) ) irs IO 


i i ai 
A ) ona 
) gy additiona 
4 ) y q ta 
) , CK 
y | a jf » 
) g ) 1e@1 i 
i ) isk for advice that 
i 7 troauced 
) ) i ere made 
n id <. The 
A ymplaina yuld ve sold 


\ » proportion of sales reported in 
i .. ) ; ey l ue; when t ‘y come out 


; - . 
hemselves 1s 








) 1D tne promoter 
j yffering is closed up and the 
wk le ) el lor a day or two there is a 
mbla act after which, the issue is a 
mall one, the name drops out of sight Within a 
y mo th ock is so nearly forgotten that 
é callous trader laughs when a holder approaches 


a view of making a sale, 

A N industrial stock was introduced on the Curb 
4 market last year under unusually _good aus- 
pices. It represented a successful manufacturing 
which was going to quadruple in size to 
take care of some profitable war business. The 
tock rose day by day to the accompaniment of col- 
umns of Business men who laugh at 
mining prorhotions became interested and bought 
stock. It sold up to $75 a share, and began to slip 
back. The reason for that was that the owners of 
the original company, who had taken stock in the 
new concern, had a big profit and were taking it. 
The issue was fairly active at declining prices for 
ile this selling was going on. A 
Curb writer drew attention to a sale made dast 
week by pointing out that it was the only transac- 
tion in the issue in a period of two months. 





comment. 





several weeks wh 


‘. the first three months of this calendar year 

the full a 
rates which they hope to get 
g before the 
The expenditure 
necessity for 


most of railroads have spent in 


, 
year’s increase i 





through the applications now pendir 
Interstate Commerce Commission. 
was made not from choice, but from 


O* FE. change that the war promises to work in 
this country is likely to be the adoption of 
he selling of 
it has always 


bond-selling organi- 


more intelligent advertising to aid in t 


For some reason or other 





by the highest-cla 


he 
ations that advertising was done solely to put an 
offering upon record. In general, the more that 
might prope be said in an issue’s favor the less 
has been 11d » tha has been only the sec« 
ond-rate securities or worse that have been pushed 
by good adve1 ng. The British have found it 
ecessa to tell i tors why they helped them- 


and benefited the nation when they bought 


Government bonds, and there are signs that deal- 
ers are beginning to realize the need for education 
through advertising here. 





Bonds 














O* Mi it became apparent that we proposed 
to ta up the sword with the Allies, and all 
through the week the market seemed to be quite 
as ready to advance as to.react. The net result 




















brought no extraordinary change 4 me 
of business was confined chief 1 > ord 
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sale ¢ t \ew i : of 
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i } A x p e i 
amou ) ontaxabi ub ed Var 
loan v glig ’ 
vast tota 
ro 4 Governmer i ? 
re act anda trengtn i i wn 
for mont Angios touched 95 and Par ( rained 
over 1 oint Dominion of Canada y2 
1926, and 19 lost fractionally « » commence 
ment of aiding in the open mar the ¥ war 
loan 5s of 1937 at 95% to 96% rhe new French 
Government 5%s of 1919 were strong, touching 
9914, one-fourth of 1 per cent. pre I ) issue 


the United “K 








price, hile practically all 

issues registered fair gains. On the whole, the 
foreign ecurities market took on a most satis: 
factory tone, in the face of possible credit issued by 


cur own Government and backe 
the Allies. 

After the State sales 
strengthened sentimental! 
1963 both moved up an eighth, and the 4s of 
and 1959 a half, to par and an eighth A 
bit of buying in the older isswes of New York State 
4: had been going on prior to the State sale at 
prices from 103 to 104%. These accumulated 
blocks will doubtless be a thorn in the side of the 
syndicate 

Outside 
regular conservative pace, with an 
Ohio. The Barberton school 442s, amounting to 
$50,000, maturing in one to twenty-five years, 
brought a 4.36 per cent. basis; the $47,000 Lake- 
wood 5s a 4.40 per cent. basis, the $19,000 Akron 
Es a 4.18 per cent. basis, the Clinton County 4%s a 
4.27 per cent. basis, the $20,000 twenty-year Mont- 
pelier 5s a 4.47 per cent. basis, and the $119,000 
Williams County 4%s a 4.31 per cent. basis, with 
@ report that the $200,000 Lancaster school 443 
were disposed of privately. 

General market issues were small and unin- 
teresting, with the exception of the $1,083,000 
(Washington) ~ 2-20-year 


New rork (¢ iL} sues 
The 442s of 1957 and 
1958 


good 


V. 






ng at their 


active week In 


\unicipal issues jogged alo 





Kings Lo Inty serials 
which were bought by the State school 
4% per cent. ba Richmond ( Georgia, 
sold $100,000 4%s on a 4.26 per cent and 
Va., a short-time loan for $500,000 on a 


7 


fund on a 





basis, 
Richmond, 
8.95 per cent 

year Houston 
per cent. basi 
C.) serial 542s a 5.31 per cent. ba: 
Tarrant County (Texas) serial 5s were sold at p 

vate sale. Allentown, Penn., placed ar sue of 
$212,000 442s on a 8.75 per cent. basis. Thi: 


> 


basis. The $225,000 5 per cent. forty- 


(Texas) : brought a 4.85 
The $170,000 West Asheville (N 


ine $235,000 





ioan 





can hardly be termed a general.market issue, be- 
cause the tax-exemption feature makes it putely of 
interest in the State of Pennsylvania. 
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Movement of Steck Market Averages—1915 to 1917 
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New York Stock Exchange Transactions ee 


Week Ended April-7 Total Sales 3,895,681 Shares 




















































































Range Amout loa 
Year 191; STOCKS ‘apite!l Divic G Paid Ve a 
te low Date Srock Listed bate er Vien Hig “ —" 
2 ¥et 1 ACM Oo , 00.000 : Sa 
Zi 68 ~=6OF eb. 15 ¢ A } pf. 2,750,000 4. °37 1, Q 
& 110 Apr. 8 Adams Expr 12,000,000 ,. "es 1 +) 111 lie m0 
9 wi. Keb 3 Advance > 1e¢]) 12.066.400 _ 16°, 6 1 
4 Feb. 16 Advance tmnely pf Li.n2s.5% rey . ed} 31 1 a 
tit Feb. 3 Ajax Rubber 1850) 1.100.000 Mar. 16, i $1.26 Q 2 i id , ( i » I I R AROS & 0 
4 6'4 Feb S$ Alaska Gold Mines ($10). 7.500.000 oa +. Ve ss & VL ‘ ‘D SS s — 3 
2¢ 6, Feb. 8 Aleska Jun. Gold M.($10) 1.967200 re Ty tim, ; Members 
mA Albany & Susquehanna... 23.000 Jan. 1,17 37% § 1250 ork and Philadelphia 
3 20 Keb. 3 Allis-Chalmers Mf 2.9406, 600 ; ° 28" Pal 26" » 1 H P I a 
10 74 eb. 3 Allis-Chalmers Mf. pf... 16,468,500. Jan. 13,17 Q , R tock Exchanges 
i; § Feb. % Amer. Agricultural Chem. 18.430.4600 Jan. 15, 17 V4 Q ™ SK xs 
95 Keb. 10 Amer. Agri. Chem. pf... 27,615,200 Jan. 15,717 4 ‘ 1s 1M Lod 
6 41% Veb. 2 American Kank Note ($50, On Mebl 1. 17 Wg Q 4 e facithties keep ws 
( 49 Feb. 27 Aimer. Bank Note pf. ($50) Apr. 1,°H lia rm) 49 h wath the various 
j $1 Feb. 1 American Beet Sugar C Jan. 31, °47 772 Q 97% 92 N45, 1 s throughout the coun 
“4 9 Keb. 7 Amer. Beer Sugar Co. pf 5,000,000 2. °17 oe oe $9 a enable us to give 
4 1 Jen. 3 Amer. Brake o€ & Wds. $,590.000 a, hs ie 6 102 accurate quotations 
iy 183 Mar. 28 Am. Brake Shoe & Vdy.p*. 4.968.800 Mar. 31, "17 2 Q IRS hoe eal I nd 
29 6 Feb. 3 American Can Co. $1 5$ 00 465 ‘ a ee 
: 16 0CUd eb. «63 American Can Co. pf 41,2055,000 iv i, Q 6 
2% vy Feb. 3 American (ez & Poundry 30 ,.000.000 "15 403 Q ‘. 66 
if 116 Mar. 21 Amer. Car & Foundr p’.. 0.090.000 ‘Li i", Q ip 6 ct make a specialty of 
7 #33606 Jan. 2 Americen Coal ($25 2.088 000 1 oS SA 40 ( tility and Motor 
40 Apr. 7 Americen Cotton Oil €« 20.237, 100 VW 1 Q ify A 7 
a ON Maer. t r. Cotton O} Cx pt LO) 2898 ecm) it : SA Org x 
ony > Feb. 21 American Express 18,000,000 “uw $ i... WS 4 . elephone 3680 John 
29 10 Feb. 2 Amer. Hide & Leather (oo. li Mis iim ‘ 14's 
58 Keb. 3 Amer. Hide & LL. Co. pf. 12048.200 Keb. 15,°17 9 2%% tA! 100 34] treet 1338 Chestnut St 
2 w4 Keb 2 merican Ice Securities buly 20. °07 1 i . . 
10 (15% Feb. 2% American Vinseed Co 1974 4.40 ;' Philadelphia 
10 48 Feb *% American tiénseed ¢% rf ' ee Is s Hey 
4 21,’ Fe ~ American Tocomotive ¢ AY id 1% a 67 
2 1 Ke >) Amer. Locomotive rf we. 22, *k3 1". a 10% 
0 ti'4 Apr. JT American Malting ‘ Ws 
} 0 60 AD 7 American Malting isi pf He _ 
123, &™ 110% Jan. 19 a, We % Amer. Smelting & Ref. CHO SIS OFM F 1d, (10 1 rm) "9 4 - 
118’, 1667, WIT» Jar if 111 he Amer. Smelt, & R. , SOO 17 1 Q 
Lt 74 H1% 102% Mur. 10 M81, J 9 American Smelters pf. 4 16,246,400 Ap 2.0% ‘a .gQ F 2 OUR aint br ODOT iaE 
97% R41 “ny, J t 4 hi ¥ American Smelters pf. B IS.ST5.260 Ap 2, “0 4 Q 95". Bz & 
“ 7 v 2 % X § Am. Smelt. pf. B. rece 11.124.-& a a % 3 oe 
11 1k 142 € ‘ t) Kel ij American Snuf LL) ORM) CHD Ad = “is : ©) 1 of x 
We bind 1o4 t ct el 6 meric Snuff pf O2.500 Ap S 49 li, Q 14 paid 104 x 
73 44 Ts 2 1 | rican Steel Foun ‘ TOS MK) OM 1. *27 ‘ O ‘ = & 
1-4 1 ¢ (4 hel 4mericay Sugur We ‘ 45) (hm Om) A) yd 17 1% «) 114°, We itt x 
Ws 121 2 ‘ z er. Suger Ref. Co. | $5.009, G00 t 2 °h 1% Pa 119 1 116 wT! AAT . x 
iO » Hig Mi - 3 ar » Americar Ve at a OL ieee ) T:15 1 1 I’. f) t Wii MERDING zx 
Itt. Tus 2 ! LA Felephone & Tel. « 80,0065 700 Jan. 1 1 4 is) 16 4 125 Stock Exchange 
40 - t be & Fs : 
2297, ISS ort ( « ; iv n Tob: ’ 208 wy 7 Street, 2 
WI: 1057, 100 . te G AI Tubaeco C ew SLSTR.TOO A  "€4 «) Ww bs 
5R% 48 “4 “1g er, s aaivaa 7 Mm ~<a ai ne ‘ ew York : 
10” “ \ ‘ Woolen ¢ 174.1 wo, 1 ‘4 oN s ~ Ne 
7 iI ‘ t Wi : ) ‘ ' a 1s t t > 
“7%, 28 41 z z Zine. 1. & S myy Pel 17 $1.0 7 ie 
87 “a ” ¢ 1 ! “ir in &-S. 5 wer Kel ly $c rm Hs t ‘ x 
Wey 73 SG", : a) 0 het ] ue da Cop wy eb. 26, 17 4 “) ant) XR", i” oe 
8 2 a, he Ie Assets Realization ¢ OH oO 1, 1 “ ; ought outright or ® 
on am] " et r : “45 Associated Dry 5 SD 17 ? pe 
7 ih or Ap 4 27, Mar. SSOCl Dry a Ist 7 hPL elem “9 rw ow ‘ ais tive pains ee 
“ 40 4 A ‘ Associa. Drv Gow (4 4¢ agiy nial gir bt 
T 452 ii Jan. 22 68, J Associated Oil H.0W.00 Jam. WT I 0 i a 
1OK7%% OUI, TIL . S 1% Fe 3 Atch., Topeka & Santa Me..281,596.000 Mar. 1,°17) Vy, Q 1S, WI, We “ & 
102 981, Wes Ket 98's Feb. 5 Atch., Top. & Si ee} 124,199,470 Fel t, “ee 2 SA Ol, " WO, : o 
1814 11%% 16'4 Jan. 2 344, Feb > Atlanta, Birm. & Atila 80,0010 000) 17h 15! Br , WM) Bs a 
126 106% 319 Jar + 1. Feb BS it GT KOO Jan. 1, 17 3 SA 115 114 114 OO oe elephone: & 
147% - 36 jzit. J ij. 88 - Feb. 24 a 6S 11:34 104 105 0 BS of 
5 7% WO, HC 4:- 36 -Seb. 9 y 2, ‘17 $1:35. @ 62% 62 62 1 0 # ector 2041. x 
fie - b b> 
118%, 52 Keb. 3 ALDWIN [L.0CO. W'KS 20,000,000 Jen. 3,°15 1 631% 57 a8 1% 42.50 a 
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26 8142 Feb. 1 RBaliimore & Ohio........152,314.800 | 1, ‘2% 2% SA TMS 76% 27% 400 E 
sO 1234 767s Jan. 17 124 Mar. 8 Baltimore &-Ohio pf.... &).090.080 Mar. 1,°17 2 SA 73% : a 9 00 
967% .19714 136 Jan. 2.109 Mar. 23 Barrett Co................ 13,508,200 Apr. 2,'17 1% Q 121 111 ttt — 00 E 
eS (abise : 1% 117) Feb. 20 112 - Mar. 8 Barrett Co. pf.......cceeee &£6 500 Jen..35,'17 1% _-@- rT é< 11% aoe (weeta tem 
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Awaiting Payment 








S 1M RAILROADS 
P< Pa Books 
Compar Rate. riod. able ( e 
me ae eS. I i%™~ Q J *Ar 0 
4 2 | ‘ c _ 
L.. pf Im QA » M 
Del & W . ? ) 4 
Gt N *A 
Kan : 2 Ap . 
Leh. \ 
& pf ) ° 
mm, oe FP. 4 
S. M. « ‘ 
pf M 
N. ¥ , , e ; 
Nor. P » M ) 
Phil. & ) 1 
Reading $ Q 1 . 
Reading I 1 a) \ ©) 7 
Rutland \ <) 
Wabash pf 1 Q 
5 RAU . 
Bos. Sub. |} pf. a ‘ A 
Brooklyn Cit " QW A i fA j 
C. Il, Pub.S.pf.1 Q I ii *M 
Cin., N. & Cov.1' Q Ay M 
Do pf Im Q Apr. 15 M 
Cities Service M Ma ! Apr. 1 
Cities Service Mu Stk. May I AY 1 
Do pf % M Ma 1 Al 15 
Cleveland R It, Q Apr. 20 Ar 17 
Detroit United.2 Q June 1 May 16 
Ky. Secur. pf..1' Q Apr. 1 Apr 
Manchester T 
., > 2 Q Apr 16 "Ar 


. & 
Mil. FE! 


& E > 
Ottumwa Ry. & 


L.. pf 1% 


A 


Pac. Gas & E!.1% Q Apr. 16 *Maz 
Phil. & W. pf.tit%c Q Apr. 14 Mar 
Phila. Co STiwc Q May 1 Apr 
Phila. Co. 6 


p 
c. pf $1 
Puget 5. T., L 


& P. pf Tse Q Apr. 16 *Apr 
tep. Ry. & L..! QA l4 Mar 
Do pf 1% Q Ap 14 Mar 
6th Av., N. Y¥.$1.75 Ap 10 -*Mar 


sult We Q Apr. 14 *Mar 
Va ty. & P ly Apr. &» Apr 
W. Penn. Pr.pf.1\% Q May 1 Apr 
W. Penn R. pf.1% Q Ma 1 Apr 
W. Penn. T. pf.1% O Apr. 16 Apr 


York (Pa.) Rys 

= ge Q Apr. *Apr 

BANK STOCKS 

Produce Exch Apr. 16 Apr 
INDUSTRIAL AND MISCEI 
Ahmeek M $4 Q Apr. 10 M 
Alliance Re Q r. 1 , 
Allis-Chal pf ; Q Apr. 16 *Mar 
Allis-Cha f a Apr ‘ t 
Am. Ag. Chen Q Ap *Ma 
Do pt Q Lp *Miu 


Am. B. Not: r 2» M 
Am. Ci N \ 


Au ' } \ 
Am. | t I \ 
Do pf F 
Am. Mal 
Ist & i pf 
A I g 2 \ ’ 
A ‘ 1 1 
Am. I f ( M 
Me t . 
Am. | 
An M \ 


T) , 
Ar L, & ) 1 

Do ft 
Ana Coppe $2. Q { . 
A { 

pl 
Asso¢ ) « & 


Can eme 1 Q Ap é Ma 
? ! MI 


' Oo ™M : 
Elec 

Eure! Q M 

Fa ja - 

Falls Mot \ ‘ 
Ft.W .} I 2 


(Continued en Follewing Pace.) 
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New York Stock Exchange Transactions—continued 


Range for 


Year 1916 


Low. High 
4 2 
415 515 
143% 
=) 12D 
40 
? iM 
li 
‘ 
y ’ 
t's 
”) 
‘ ‘ 
1) 
‘ 
’ 
) ’ 
a) 7% 
5 157% 
»™) 10 
1% *155 
41 
RS 104% 
a tity 
4 oT 
' 
"7 
Lt, 
' 191 
112% ' 














ae 


200 





‘7 
rT 
1% 
4 Lah 
’ 
‘ 4 
; 

+ % 
‘ ‘ 
Ww 
‘ 2 

" 
41 
+ 
4 
ae 
~ “4 
‘ * 
’ 
1% 
4214 
9% 
) 
‘ 
1 
l 
4 ”) 


4 106 


260 


Range 


Date 


A”) 


AI 4 
J i 
. 1 
Ja 
Ta 18 
Tar 
M 
Ma ’ 
- 
1 
\I ’ 
\y 
Vi 
J ‘ 
Jar 19 
Ma 4 
J 

et 14 
| 
} , 
Ma ’ 
Jar 
Ket 
M & 
Ja 
Ja 

{ 

1 
. 
. 

1 1 


Low 








——for Year 1917———— 


Date 


Mar " 


a -b I 
Mar 1} 
M ] 

‘A » 
VI 
C 
, 

; 
Ma 
I 
Ma ~ 
Ap 
I ’ 


Amount 
STOCKS 


is Mining $20 8,951,980 









I 1 Steel 14,862,000 
l, Class B, t. cfs. 45,000,000 
lehem Steel pf : 14,908,000 
oth Fisherie . 5,852,200 
Rap ra Co. 74,520,000 
{ 18,000,000 
‘ hoe . 6,000,000 
) 700,000 
& _ s 100.000) 
.* sub eM 
c | p 3, OO OU) 
700, O00 
1,815,000 
“4 > 
( 14.}47 200 
£2) 2.991.970 
I I \ RO 14,844,500 
Petroleu 12,445,500 
& Ariz $i) 6,424,920 
t Sout r 15.000 O00 
lia r 250, 0844, 400 
‘ hf i & Oh 24 000000) 
1, Clin « O. Dp (mi 
» Thresh,. M 7 
r t Leathe 
Leathe 

il of New Jerse 
t South A >T I 10,000,000 
e Pas »p sh.) 666.666 


7,000,000 





! igo & Altor 
hicago & Alton pf ° 
icago & FE. Ill. tu fs 
hicago & Eastern Ill. pf 
ia 2t Ch & FE. Ill. pf., eq. tr. cfs 
Feb hicago Great Western 
“et i Chicago Great Western pt ort, 
9 «tr Milwaukee & St. P.117,411.300 
1 « Mil. & St. Paul pf. .116,274,000 





60 
i 
i) 
x 








ino Copper 


ago & Northwesterr 
& Northwestern pf 
ago, R. I. & Pacific.. 
P. cfs. of dep 
».of d.,1st in. pd 








RI. & P.c.of d.2d in.pd 
St. P., Minn. & Omaha 700 
St. P.. M. & Omaha ptf 300 


95,000,000 





(k2 
($25) 


lle Copper 














¢ Cin., Chi. & St. L y 
ve., Cin ( & St. L. pf. 10,000,000 
eland & Pitts. ($50) 11,243,700 
1ett, Peabody & Co 18,000,000 
tt, Peabody & Co. pf 
rado Fuel & Iron 
io Fuel & Iror 
&® Southerr 31,000,000 
Southern Ist pf & 500.000 
& Southern 2d pf S500 000 
imbia Gas & Electr $0960, 500 
p g-Tab.-Re Co 10,457,300 
‘ } L. & I Ba 14,585,800 
lida 1 Gas 99 S16,500 
Cal. $10) $ 4G, 20K) 
il Co. of Md 445,200 
Co S000 000 
t in pf 000,000 
nt Ir ‘ $° 9,990,000 
Ref ’ 1,777,300 
Co. | ou S26, 900 
Co 2 998 500 
( tra SOOO 
< entra 000,000 
rhe tee ) 25,000,000 
000,000 
\ 1 1 O80 400 
\ I rp 7 SO5 800 
4 es) 500, 000 
( ‘ p 40,0000), O00) 
LT. pf 1,787,000 
Deere & C pf 57 S28, 500 
4 tud $2. 505,000 
La & Westerr $2,277,000 
» Grande 8.000, 000 
Rio Grande pf 49,778,400 
i r 22 271,460) 
} Iway. 12,500,000 
1 16,965, 100 
i ry 2,292 500 
S10 $000,004) 
9.082.500 
sh. & Atlan. 12,000,000 
t & At.pf. 19,000,000 
1 a I n om) CMM) 
wider pf 16,068,800 
FORAGE BAT 16,129,400 
112,378,900 
¢ MS 47,802,400 
16,000,000 
g SMELT O00 000 
& sry 1?_ 000.000 
1 l 000,000 
& W 1H) OXM) 
1 oo 
1 OF i 
18,104,000 
we OOO 
‘ ”») 
’ , 
10000) 000 
OOO) 
4 we 
’ 24.4 
0.00) 
74 +4) 
1 I 1 ary ™) 
-d pti $255 HO) 
ie) I 12 (4K “uw 
j I & P. 15.000.000 
L. & P. pf. 15,000,000 
\ 4,000 000) 
( pf +, DOH) 
nin 25,116,000 


ENTRAL 
leased line. 


109,205, 000 
10,000,000 
10,900,000 





Cen 
Rand 





Last 


1 Date 
Dec. 31, ‘0 
Ap 2, "1 


Apr. 2, ‘! 


Apr. 


I 
Feb 
Fe 
1 
Ap ~ 
\ ) 
Fe 1 } 
Via 
Apr 1 
. , ; 





, 16 
Feb. 15, °10 








Apr a me 
Mar. 1, ‘i7 
Mar. 1, ‘17 
Apr 2, °17 
Apr. 2, ‘17 
Dex i”"s 
"17 
. 1 0 
Jan. 20 rf 
Mar i me 
Feb I T 
Apr ae 
Apr. 15, "02 
Feb. 20 
LD 1 
Ap 2.°% 
Apr ° "17 
Tan. 10 7 


Mar 


Capital Dividend Paid Per 
Stock Listes 


Cent. 
l 
“ 
1 





Pe- 


rio 


] 


11 


“11 
61 


12 

34% 
120 
116%. 





mo 
7 
TOs 
oo 
477% 
: 
121% 
11) 
oa 
hig 
9 
110 
] 
‘ 
111 


4s 


9 
140% 
2355% 

14 


18 
Sl 
30 
42% 
mo 
#2 
111 
44 
1 
1 
Lim 
697% 
s 
127 





Net 


Low. Last. Change. Sales 
1 1 1 5M 
4 ‘ 3 @ 
1 8 4,600 
125 l ‘ 7 
120%, 120 





iw re uy 
1 
1 wo 
j 
7 000 
" Qik 
we 5 Hi 
10 " 4 he 
© Li 
~ ~ nk 
1 200 
““ 
. 
5 4 ‘ Too 
any ¥) r TOO 
55 ‘ 2 1) 
1 
wth, . 
1 ee . 
10% 
12 1 2 gO) 
° 600 
RO Ri) 10,700 
120 12 lin) 
113 Om 








‘ 
° a0 
107 
130 130 1h) 
oot, sy 1% 8.300 
4 He 20 8 18.050 
“4 4 iM abel 
7 ry ¥, 100 
TOs Tig AMD 
48 { L 1,500 
24 24 (nt 
+2 +4 ‘ 79,200 
; oad 4< +1) 
I1 -1 300 
} _- 44( 
17 600 
(x 
) | 20K 
2 $3, 064 
i” . $,100 
} 
1 wy OM 
( ) OO 
So 100 
44 i 4 8,300 
' 
”) ‘ a 9 { 
. . OO 
4 (a 
14 + 10 
$ 700 
rl . 
; 
16\, . 20K 
1) 
: 
7 LOO 
* a 700 
7 100 
Ss , 
-? 
t ' 1,700 
} ’ A 1K) 
vO 
‘ ’ 4 ‘. a) 
t 
1 4 
+4 i4 ») 
x) 
GOK 
4 
¥ 
Tt 
wx 
( ‘ oo 
’ 
x 
Lo 
+4 
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. High. 
6214 
13 
66 
15g 
44 


79% 
Hi 


on 
obs 


S85 
45 
44% 
127, 
3% 


62 


40 


ry 


69 


4235 





16 


Low. 
56 
ms 
CA 
15% 
44 


Pal] 


K4°iy 


on) 


40° 


17 
149 


I7% 


Last. 
56% 
12% 
f4A% 
15% 
44 

116 
118 








| 
| 
| 
| 


Range for Range Amonnt Last 
Year 1916 for Year 1917-—— STOCKS Capital Dividend Paid Per FPe- 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod 
74% 42% 63% Mar.20 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 Jan. 29,°17 $2 Q 
21% 154 17% Jan. 2 12% Feb. 9 Int. Con. Corp....(shares) Cc asasase .. 
774 © 72% Jan. 2 61 Feb. 9 Int. Con. Corp. pf..... 44,912,700 Apr. 2,'17 1% Q 
23% «si 1%s Mar. 10 13% Feb. 5 Internat. Agricultural. 7,373,200 RK eeaee oz 
74 37 48% Mar.10 35% Feb. 5 Internat. Agricultural pf.. 9,588,000 Jan. 15,°13 3% 
120% 108% 123 Jan. 2 112% Feb. 15 Internat. Harvester, N. J. 40,000,000 Jan. 15, ‘17 14 Q 
12 114 121 Jan. 19 116% Mar. 5 Int. Harvester, N. J., pf.. 29,997,500 Mar. 1, 37 1% Q 
904 684 88 Jan. 15 75% Mar. 2 Interndt. Harvester Corp.. 40,000,000 July M5, '14 i 
114% 108% 114 Jan. 23 1104 Mar. 1 Inter. Harvester Corp. pf. 29,992,500 Mar. 1,°'17 Fe Q 
7, 2 36% Mar.22 19% Feb. 1 Internat. Merc. Marine 
119 2% Mt, Mer. 24 62% Feb. 8& Internat. Mere-~Marine pf ‘eel , 
56% 38% 47% Mar.21 37% Feb. 3 Int. Nickel v. t. cfs. ($25). Mar. 1,°17 $1.50 Q 
119% 10 308 Jan. 6 1% Mar. 9 Int. Nickel pf., v. t. cfs Feb. 1,'1 VK Q 
TRS 82 4% Jan. 4 3 "Mar. 2 Internat. Paper Co........ 18,144,400 ........ 
100% 4232 WK =Mar. 26 94 Mer. 1 Internat. Paper Co. pf an. ‘17 BY Q 
+“ 12 Mar.19 944 Mar. 2 Int. P. pf., tr. co. cfs. of d 
9% 2 6% Jan. 24 Mar. 2 jJowa Central 
96 67 78 « 60 Mar. 19 igs EL TEA 12,000.000 a 
133 104 132 20 «308 Jan. 2 Jewel Tea pf 4,000,000 Ap es 1 a 
74 60 : AN. C., FT. S. & M. pf. 6,252,700 Apr. 2, ‘1% 1 Q 
32%, 23%, 39-25% Jar Feb. 2 Kan. City Southerr 30,000,000 ; 
4% 56% SA's Jaen. 30 3% Feb. 28 Kansas City Southern pf.. 21,000,000 Jan. 15,17 1 Q 
115 BOK 15 Feb. 2t “) Feb. 9 Kayser (Julius) & Co 6,000,000 Apr 1,°17 1% Q 
17 111% 11s’s Feb. ! 117% Jan. 30 Kayser (Jul.) & Co. 1st pf. 2,181,900 Feb. 1, '17 1% Q 
8% 6 641, Jan. 4 49 Feb. 3 Keily-Spring. Tire ( 4,360,100 Feb. 1,°17 $1 Q 
101 9% 93 Mar. 51 91 Apr. 7 Kelly-Springfield Tire pf. 3,578,200 Apr. 2,°17 1 Q 
G4, 40 49 Mi 40 Feb 1 Kennecott Copper (shares) 2,786,617 r. $1, °17 SL.SO A) 
6 $ a") Mar. 22 Mar. 22 Keokuk & Des Moines 2,600, 4100 
29 2 . . Keokuk & Des Moines pf 1,524,000 . 
Sst) 214 124 fa 114 Feb. 14 Kings Co. E. L. & Power... 15,737,100 Mar i, Ss 2 ) 
107 64 &9', Jar By 70% Feb. 3 LA STEEL «> 5,096,500 Mar. 31, °1 4 Q 
118% 100 1g Fx 2 58 Feb. 10 Laclede Gas (« 10,700,000 Miz 1, 17 1% «2 
30 10 2914 Jar 7 Feb. Lake Erie & Wester 11,840,000 ‘ 
55120 32 3% J 40 Feb. 10 Lake Erie & Western pf 11,840.00 J: I. 'O8 2 
NBL. 25 0 iE 6 173 Feb. 28 Lee Rub. & Tire..(shares) 100.000) Dec 1 16 r Q 
87% 744 79, Jar » 6514 Apr. 5 Lehigh Valley ($50) 60,501,700 j 17 $1.25 Q 
an) 240 os) J ™” Feb. Liggett & Myers ?1 496,400 { B "Re 3 q) 
L263, 118 125 Ja 20 Mar. 2 Liggett & Myers pf 15,382,300 Ay Re 4 Q 
41% 20 47 4 4 Ja S Long Island ($50) 12.900.000 Nov. 18. '96 1 
. 42 vi: 2's Ap 5 Long Island cfs +. 100.000 
a4 14 2 Fz 7. ‘eb. 21 ose-Wiles B t 000.000 
78 “: Mi < o4 ose-Wiles Bis r 4.915.000) Ay i 4 Q 
45 2 & Loose-Wiles } ! 2 OOO. 000 Fe 1 1 1% 
19 2 ) 2 Lorillard (P.) ¢ 1,306, 70) > °47 9 Q 
15', 12 ! eb. 28 Nard (P.) Co. pf 277.400 Ay 2. 7 ) Q 
121% 1 » eo} j sville & N € 00000) hel 9, 17 4 s 
91 78 S 41,380,400 Apr> 2, '1% a 
GR, 647, é 1 ‘ 000.000) | 2 97 1 Q 
) 11, I 000 000 
tae 128 er 4 Apt 7 R82. O10 Ap aes i Q 
V7 ™ 81 A b 1,000,000 MM: 1 ‘17 1 Q 
118 1g 600,000 Ay ‘ 17 1% Q 
6s é Mar S85. 700 pr 2, 1% 4 + 
99 44 4 47\2 Feb. 2 Maxwell Motors 100 Apr. 2, "17 2 
3 6o 749 64 Feb 1 Maxwell Motors Ist pf 1M pr 17 } Q 
, 46 z S$ 32 Feb. 2 Maxwell Motors 2d pf S00 iz m% 
tts M Sig Feb. % May Department Stores 000 La 2 
LO » 10 Feb. 23 May Depart. Stores pf 000 2, °17 1% Q 
1UGTY ) $1% Mar. 1 Mexican Petroleum 300 0,13 Dy 
Sa « «*% t Mar 1 Mexican Petroleum , 1 a oe 2 4 
42% = Feb 1 Miami Copper ($5) 735,570 15, "17 +$2 Q 
i260 M »*116 Apr. 4 Michigan Central 18,738,000 6. °% 3 S 
O2)2 AY O88 Apr. 7 Midvale Steel & Ord. ($50).100,000,000 Fet 1, ‘17 $1.50 Q 
S2% Ja “ 1 Apr 3} Minn. & St. Louis new 24,228,200 oo 
19 ‘eb. 7 Mi St. P. &S.S.M 25,206,800 ¢ 16,°16 3% SA 
Minn., St. P. & S. S.M. pf. 12,603,400 Det. 16,°16 334 SA 
: M., St. P. & S. S. M. Isd. L. 11,176,840 Ox 2, 16 2 SA 
11 Jar 2 7 Fb. 9 Missouri, Kan. & Texas... 63,300,300 - 
20% Ja 4 14 Feb. 19 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,13 2 
164 Jar 2 104 Feb. 9 Missouri! Pacific wa 741,100 Jan. 30, '08 2 
16'4 Jan 14 Feb. 16 Missouri Pacific tr. etfs... 76,326,400 
5 34 Je 27 Feb. 3 Missouri Pacific, when iss 
61 Jar 1 Mar. 7 Missouri Pac. pf., when is. Cibeen 
Mobile & Birmingham pf., 900,000 Jan » ie 2 SA 
, Moline Piow ist pf 7,500,000 Mar. 1, ‘17 iy, Q 
114% 868% 2 9% Feb. 2 Montana Power. 16,040,000 Apr. 2, 17 i Q 
117% 109 8S 114 Jen. 20 Montana Power pf 9,700,000 Apr. 2,'17 1% Q 
83% 80" *S3 Mar. 12 Morris & Essex ($0) 15,000,000 Jan. 1,°17 314 SA 
140 10 JO Pet Feb. 7 JASH., CHAT. & ST. L. 16,000,000 Feb a; °Se i} SA 
121% 118 122% Jan » 113% Apr. 7+ National Biscuit Co 29,236,000 Jan. 15, 17 1% Q 
129% 124 27. Jar 122 Jan. 20 National Biscuit Co. pf 34,804,500 Feb. 23,'17 1% 
84% «71 8 Jan. 22 9 Feb. 8 National Cloak & Suit 12,000,000 
Ng 106 11212 Jan. 29 110 Mar. 16 National Cloak & Suit pf 4,700,000 Mar. 1,°17 1% Q 
362 19% 36 Mar. § 4 Feb 3 Nat. Enam. & Stamp. Co.. 15,591,800 July 15, '05 i, 
101, 3990" 98 Ja S's Feb. 8 Nat. Enam. & St. Co. pf... 8,546,600 Mar. 31, 17 17) Q 
74% OT G4 M 2 Feb National Lead Co 20,750,000 Ma 3. °"%7 1 Q 
117% 111% 134 = Jaz “814 Mar. 15 National Lead Co. pf 24,463,600 Mar. 1, '17 1% Q 
4 ie 14 M >) Mar. 5 Nat. Rys. of Mex. Ist pf.. 28,831,000 Feb. 10,713 2 
9 7 ‘ eb. 8 Nat. Rys. of Mex. 2d pf. .124,571,400 
.. National Surety Co 4,000,000 Ap y Ai Q 
\ 0%; Feb. 3 Nevada Con. Cop. Co.($5). 9,997,285 M ol, ‘17 $1 Q 
, 4 7 Mar. 22 New Orleans, Tex. & Mex. 12,138,100 
List M S Feb } New York Air Brake 10,000,000 Pr. 23... "Sa > Q 
1US% : t eb. 2N. ¥. Cent. & Hud.River. {247,802,600 Fe ae Ly, Q 
v" Si é ) e 2N. Y., Chi. & St. Louis 14,000,000 Mar. 1,’13 4 
JOM, ) N. Y¥., Chi. & St Ist pf. 5,000,000 M: i, ‘16 65 4 
67 ”) 7 et 49 far. SN. ¥., Chi. & St. L. 2d pf.. 13,000,000 
244 94 16 # 24 Mar. 16 New York Dock 7,000,000 
0% 25 New York Dock pf 10,000,000 Oct. 16,11 1 
*116%4 *115 *154 = Jar *114 an. 25 N. Y., Lack. & Wester! 10,000,000 Apr. 2,27 i, @Q 
Ti% 4915 2% 6% Feb. 16 N. ¥., New H. & Hart 157,117,90) Sep. 30,713 1% 
JA gh 265 29% Jar 22 Mar. 1N. Y., Ont. & Westerr 58,113,400 July 24,°16 1 
31 20 281% Jar 25 Feb. 21 Norfolk Southern 16,000,000 Jan. 1, ’14 Vp 
147% 114 138% Jan. 24 126% Mar. 1 Norfolk & Western 119,259,000 Mar. 19,'17 i2% @ 
89% 841, 89% Feb 85 Mar. 13 Norfolk & Western pf 23,000,000 Feb. 19,°17 1 Q 
75% Gig 72% Mar.21 66 Feb. 3 North American 29,779,700 Ap 2, °17 1% Q 
118% 108 110% Jar 101 Feb. 3 Northern Pacific 998,400 Keb. 1,'17 1% @Q 
6G 106 > Jan 90 Feb. 3 Nova Scotia Steel & Coal 3,675,700 
124% «475 141% Apr. 4 87 Feb. 3 HIO CITIES GAS ($25) 8,951,075 Mar 1,°17 t75e Q 
eo o r « 4 Apr. 7 Ohio Cities Gas right: EEL ee i He 
s ; S44 Feb. 19 50 Apr. 2 Ohio Fuel Supply.... 19,813,000 Jan. 15,°17 50c Q 
73% 866684 2 ° seni . Old Dominion ($25). 7,333,825 Mar. 30, ’17 $3 Q 
11% 865% 7% Feb. 14 OO Feb. 6 Ontario Silver Mining 15,000,000 Dec. 30,°02  30c 
106 83 105 Jan. 29 96 Feb. 3 Owens Bottle Mach. ($25).. 9,050,000 Apr. 2, °17+$1.25 Q 
117 116 1184 Feb. 17 116 Apr. 2 Owens Bottle Machine pf. 7,257,400 Apr. 2,°17 1% Q 
92% 8% . 6ecccene ABST BREWING pf... 2,000,000 Mar. 15, ‘17 1% Q 
6 58 . ere Pacific Coast 7,000,000 Feb. 1,°17 1 
72 72 f . cease Pacific Coast 2d pf 4,000,000 Feb. 1,°17 1 Q 
31 11% 26% Mar.23 18 Feb. 3 Pacific Mail ($5). 1,150,000 Dec. 1,°90 .. t} 
99% 90 100 Jan. 16 97% Apr. 5 Pacific Mail pf........ » 1,700,000 Mar. 1,°17 24 8 
44 32% 34% Jan. 25 29% Mar. 22 Pacific Telephone & Tel. 18,000,000 aoe : . 
98 93%, 98% Feb. 1 98% Feb. 1 Pac. Telephone & Tel. pf.. 32,000,000 Jan. 15, '17 1%4 Q 
101% 96% 98% Jan. 16 90% Mar. 1 Pan-Am. Petrol. & Tr. pf.. 10,000,000 Apr. 1,°17 1% Q 
it) 5545 57% Jan. 25 52% Apr. 7 Pennsylvania=-R. R. ($50)..499,265,700 Feb. 28,'17 1% 
118 100, 106% Jan. 18 86% Feb. 10 People’s Gas, Chicago. 38,495,500 Feb. 24,'17 4 Q 
17% & 12 Jan. 24 9% Feb. 8 Peoria & Eastern... 10,000,000 er mer 
36% 36% 36% Jan. 2 24 Apr. 7 Pere Marquette, when is.. ......... ay xanga ceamets . 
734% 72 73% Jan. 17 67% Feb. 28 Pere Mar. pr. pf., when is. .......... 0. seeeaes P 
ee ni ST Jan. 8 & Jan. 17’Pere Mar. pf., when i5.... .....0:6,0  cscesee ° 
ra 2% j%20 Mar.26 20 Mer. 26 Pettibone-Mulliken ...... 6,912,800 re ia si 
ae 8 42 Jan. 4, 36 Apr. 7 Philadelphia Co. ($50)..... 42,943,000 Feb. 1°17 8i%e Q 









116 
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104% 


95 
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New York Stock Exchange Transactions—continued 


Net 
Change 
a. 


a 


1 


FX 


wp 


ales 


1.100 


B00 


200 





|DIVIDENDS DECLARED, 
AWAITING PAYMENT 


ed frond Preceding Page.) 














Pe- Pay- Books 
Rete. riod. able. Cloee. 
; 2 Q apr. 15 Mar. i7 
€ Q May Apr. 12 
f i ® May 1 Apr. 12 
@ May 1 Apr. 12 
S May 1 Apr. 2 
f Q Apr. 15 Mar. 31 
QY May 15 er . 
5 Q July 2 
4» @& May 1 ‘*Apr. 1¢ 
» @ Apr. @ Apr 10 
Q May 1 Apr. 14 
ts M Apr. 2 Apr. 2» 
Y Apr. 14 Apr “ 
Y May 1 Apr. 20 
2 May Apr. 24 
J “c. Apr Apr. 10 
® 3. - Apr Apr & 
s 2 Apr Apr. 2 
, \pr Mar. 24 
Apr Mar 0 
Q May 1 AY 14 
Q@ Apr. 15 
Q May 1 *Ap 20 
(2 May l Apr. 16 
Y 4pr. 20 Ma s 
$ “ Apr. 14 Ap . 
YQ May 1 Apr. 18 
=) pr. 15 Mar. 51 
Q pr. 44 *Mar. 41 
Apr. 14 *Mar 
Q Apr. 14 *Mar. +1 
‘ Apr. 14 Mar. 31 
Ww May 1 Apr. 14 
Apr. l¢ Ma 6 
) Apr. 16 26 
J Apr 16 4 
May 15 *May i 
vl j *Mz 
1 ° 0 
AD 2 Apr 2 
Mia A 14 
*M 
a °*M 
¢ Mar. 28 
I 4 °*M 
4 *Mar } 
le *Apr. 26 
4 fa 
I 14 Ma 
pr M 1 
Mi ‘ Api 0 
9 M 
Apr 2 
4 M 4 
14 *Mar 1 
I 14 Mar. 24 
20 Ma i 
pr  *Apr 17 
pr. 20 Mar. i] 
Apr 4 M a1 
Apr 4 M i 
ADI 4) Apr Qa 
Aj 10 Mar i 
. Apr i *Ma 
J pr. 1¢ Mar. al 
a Apr ‘ Mar. 31 
7 Apr. 1 Ma 
~ May May 6 
May 1 Apr 1 
pr. 15 *Apr. 7 
Apr. 14 Mar. 31 
Y pr. 2> *Apr. 12 
< pr 0 Mar. 31 
Apr. 30 Mar. 31 
YQ Apr. 14 *Mar. 31 
« Q@ May 1} Apr. 14 
Q May 1 Apr. 14 
Q Apr. 16 *Apr 2 
YQ May 31 *May 1 
w Apr. 16 Apr. 2 
Q Apr. 16 Apr 2 
Q May 1 *Apr. 20 
Q Apr. 10 Mar. 31 
4 @ Apr. 19 Apr. 14 
Q May 15 Apr. ® 
YQ Apr. 15 *Apr 7 
Apr. 20 Mar. 31 
Apr. 20 Mar i 
~ Apr. 10 Mar. 2 
2“ May 19 May } 
Apr. 15 Mar. $ 
Apr. 14 *Mar. ii 
May 15 Apr. 18 
k. Apr. 16 F's i 
WY May 1 Apr. 10 
x. May 1 Apr. 10 
Ma 1 AP 10 
Apr. 16 Mar. #® 
AL 1V Ap 2 
Ay 6 Apr. 9 
r Mar I 
Apr. 14 Mar. 31 
Q Apr. 1 Mar, 31 
2 Apr. 2 *Apr. 10 
May 15 *Apr. 27 
Ma 1 Apr. 1@ 
AT 14 *Mar. 24 
2 API 4 Mar. 31 
Apr. 14 Mar. 31 
* Apr. 1 Apr 1 
Apr. 15 *Mar. 31 
ad l 0) Apr. *6 
Apr. 14 Apr 7 
Q Apr + Apr 7 
Q May 1 Apr. 16 
May 1 Apr. 16 
May li May 1 
May 15 May 1 
2 Apr. 14 Mar. 21 
Q Apr. 14 Mar. 31 
Q May 1 *Apr. 14 
Q Apr. 16 °M:z 1 
& 
( Apr. 26 *Mar. 31 
 Q Apr. 20 Apr. 9 
> Q@ Apr. 16 *Mar. 31 
Q Apr. 16 *Mar. 351 
*« Q Apr. 14 Mar. 31 
+ Q Apr. 16 Mar. 2 
Q Apr. 21 Mar. 31 
0 Stk. Apr. 21 Mar. 2 
Q Apr. 30 Apr. & 
Q Aonpr. 16 Apr. 5 
‘ Q May 1 Apr. 1 
: Ex. May 1 Apr. 1 
Q@ May 1 Apr. 18 
8 vd; books do not close. 
+ 5} rench bonds. JCom- 
meé q eferred stock 
: y 
ABILITY INSURANCE 
AT REDUCED BATES 


VANDERGRIFT & BROWN 


43 Cedar Street, New York 
Recephetie desn 5906 


4 


a 
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New York Stock Exchange Transactions—Continued 

















Range for Range Aroount Last 
Year 1916 ———fer Year 1917——--—— STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date Low Date Stock Listed Date Cent. riod. High. Low. Last. Change 
88 78 82 Jan. 26 74 Feb. 21 Pitts., Cin., Gi. & St. L.. 11,472,300 Jan. 15,'17 5 os ee ee 6 i. 
50 22% 44 Jan. 2 44 Jan. 2 Pitts. Coal Co. @N. J..... L ee ; ‘ oe 44 
115 100 110 Jan. 18 110 Jan. 18 Pitts. Coal Co. of N. J. pf 1,308,000 Jan. 25, '1T 1% Q ai se 110 
68% 25% 52% Jan. 19 25 Feb. 1 P. C. Co., N. J., cfs.of dep. 29,511,100 47 £3 434 
115% 100% 118% Mar. 20 107% Jan. 15 P. C. Co., N. J., pf.,c.of d. 26,183,000 ‘ ee in 115 115 115 — 
159 156 160% Jan. 30 160% Jan 0 Pit Ft. Wayrst & Chi. 19,714,285 Apr 3, °17 1% Q eae 160% a 
106 93% 102 Jan y 99 Feb & Pittsburgh Steel pf 10.:0.000 Mar L. “oe % Q 100 100 - & 
88% 42% 83% Jan. 2% 72% Jan. 11 Pressed Steet Car Co 12,5 Mar. 7,'17 1% Q 4’ 7% 7% —2 
108 WS% 107 Jan. 31 102 Apr. 7 Pressed Steel Car Co. pf.. 1 eb. 1,°17 IM Q0 102 102 I 
137 115 131 Jan. 6 125 Feb. 1 ic Service Corp., N. J. 29,952,300 Ma a = Q 125 125 ae 
177 50% 167% Jan. 26 159% Feb nan Co 1210),000,000 b. 15,°17 2 Q 160 16) 2 
6% J 3 Feb, 14 2 Jar ( UICKSILVER ..... 1,708,700 2 » ° a a 
8% 4%, Feb. 10 2% M 22 ) Quicksilver pf ‘ $291,000 Ma 8, “01 3 2s 2% 2% — % 
61% 5% Mar. 21 ‘3 Feb AILWAY ST. SPR. CO. 15,500,000 ar. 30,17 1% Q0 3% 46% 16% 5% 
105% 954 Iw Jan. 22 *” Mar. 29 R Railway St. Sp. Co.pf. 15,500,000 Mar. 20, '17 i% Q 98 
*75 ares) Jan. 17 °@ Mar. 27 R. R. Secs., I. C. st >kH),000 J 2. a7 2 SA *O7 
37 1) Apr ; - Feb 1 iy Con. Copper ($10) 15,771,790 Ma 1, 17 *$1 Q 2 vg 
215% 75% 1044 Jan. 3 88% Fet Reading ($50) i 70,000,000 Feb. 8,17 $1 Q 93 414, 
46 417 i Jar .?] 4° Ma ) Reading Ist pf $0) On (WD EHD { s, 17 De Q 42 
52 41% 5% Jan. 16 ii Mar R pf. ($50) 42 000,000 ot. SE he Q i? 41% A 
°176 °1741, + Saratoga 10,000,000 i 1, ‘17 ‘ SA , *174% 

93 12 86% Mar. 21 ) Feb. 1 Iron & Steel Co., 27,5 mm) a. me li, . > Tit, TS% nt 
117 101 105% Jan. 2 ” Feb. 1 r & St. Co. pf. 25,000,000 8. RT + Q 103 192%, 102%, % 
e.* Hi, Ma ~ iO M 1 to t , ts Oy Gis 61% 2 

35% 27 3 Jan. 26 us " an R. pf 1,057 G00 n. 15, "OS 1%s 3 
20% %5% 2% Jan. 2 #19 Apr gr LOUIS-SAN FRAN... 46,422,000 ‘ 20 19 19% — % 
5% 4 42 Jar » 32 Ap 7~ St. Louis-San Fran. pf. 7,500,000 ° of 32 Ze NS 
ee 13 Jan. 19 1 Ja 19 st. L.-S. F., C.& E.1.Eq.cs 0,045,000 a 13 
32% 31 Jan. 3 25 Feb t. Louis Southwesterr 115,556,200 31 28% 284 1 
7 58% Feb. 15 48 Mar. 1st. Louis Southwestern pf. 104%, 70% \p 15, "14 hey $s 48 48 
64%, 68 Jan. 4 46 Feb. 10 Saxon Motor (0,000 Jan. 17,'1T 1% Q at | 53% 538% — 1% 
19% 14 18 Jar 3 13% M 16 Seaboard Air Line 15,502,900) 14%, 14 1444 ify 
17 14 seaboard Air I of dep. 13,675,200 ‘ 17 ss 
42% 34% 9% Jan 2 Mar 1 Seaboard Air Line f 45,000 Ang. 15, ‘14 1 +4 oe 1 
39% 35 ‘ sea. A. I e pf 4 f dep SS ™m . F 37 r 
233 168%, 238% Ja + 185%, Ap T Sea Roebuck & Co 600,000,000 in Q 185% 185% 1% . 
127% 125 27% Jan. 1 23 Sear Roeb & ». pf SOOO OO Ayr 2 Q 126 126 le 
w, 2 29% Mar ’ > Shat Ariz. Cop. ($10) O00 in. 20 @ 25 2534 27% 
: 9% Mar. 20 54% Apr. 7 ‘ Ml & Re hs.) 970,074 Fe 0 54% OST 11% 
NBk4y 7 74% Mar. 30 ) Feb. 2 ffield St. & Lror 00000 Feb. 1 Q 58> (61 9 
108% 91, #%&© Feb ) ’ Api 7 Sl eld St. & 1. | 3,700,000 Ag 2 Q 93 938 5 
240 146 165 Mar > 165 Feb 6 Sout Porto } » Sugar 4,000,000 Ay 2 Q 185 185 > 
120 106 114% Feb. 2 114 Feb. 16 So » Rico 3S MS,000 Al Q : 114 
W4\% oy 98% Mar. 24 “> Feb 4 th nm T’a 272,822 0m A > 47 1 Q WMT, 9344 oe oa 4 
122 115% «119% Apr ? 117% M ; t ' Pavcifi f 1,406,700 1194, 119% 119% 4 Ye 
30% 18 335% Jan ; 25% Mar silwa 82,104,000 2915 26% 27% 1 
73%, He 7o% Jan 0 45 Ap 7 r tilwa f 7,896, 100 be 15, ‘14 2 oo, DA, Tih, ITs 
107%) Bt 100% Jan. 2 4 Ma ’ sandard lilling 4,655,200 Feb. 28,17 72 Q OF 
4 R&D 90% Jan ; 59 J t Stand Mil gp 6,488,000 Feb. 28, '17 1% Q 00% 
_ Too Jan. 17 100% Jar 17 tewart Warne p lo 10,000,000) I i, °17 lig Q 10042 
167 1H) 110% Jan 7 rn \ tudebuker Co 30,000,000 Mays b. “SF 2% Q loos M4 9355 O%, 
114 108% 108% Jan. 16 102 M 7 ! Co. p 10,965,000 Ma a 1% Q 104 16 104 1%, 
Tou. 441 oy% Jan. 26 4 t Moto 3 Wo A 2, °37 Q 45 Hi 5 
19% tL a | Fel 2 7” IN. C. & temp. efs . ty, 
241% 1 200) Feb ; Co $4,595,400 M 7 2% Q ™, 
9 218 Feb. 16 Texas Co. sub.rcts.,full pd - 
4 14% 1 28 Pacif 8,760,000 IS «1444 «15% hs 
2336153 «=O 4 Te Pacific Land Trust 2,964,500 ‘ 167% 
2 36 Feb. 9 Third Avenue ; 16,575,000) Oct os 2 4 9 : Ts 
21 45 Feb } »ba Products 16,000,000 TH 53% — ¥, 
12 90) «Feb. 23 bacco Products pf . 7,350,000 Ap . 1% Q 10) 10) 
° Tol., St. Louis & Westerr 2,434,100 Ox 16, ‘11 ‘ ‘y 
4 7 Jar 12 Tol =t. L. & W.efs.of dep 7,565,900 . Ae i ‘ 
4 1S Jan Tol S L. & West. pf 2,117,600 > 16, ‘11 i 16 
27 15 Feb. 27 T 3t.L.& W.pf.cfs.of dep. 7,882,400 i ; . 15 
3 25 40 Feb. 2 Transue & Wms. Stee! (sh) 100,000 Jan. 11,17 $1 45 4314 43% i% 
po m) rn Mar. 28 Twin ¢ Rapid Transit 2,000,000 Apr 7 "ae 1% Q 92 
25 3 12 Ja if Twin City R. Transit pf 000,000 Ay 2, °17 1% Q c 125 i 
110 Su 14% Mar. 12 100% Feb. 1 U* I TY R 8,500,000 Apr iy | EEA Q P 103 
120 110 120 Mar. 14 117% Mar. 20 , Un Typew. pf 4,000,000 Ap 1. ‘17 1% Q ‘ . 117% 

29 87% 112 Jan, 22 WM Feb Union Bag & Paper new. 9,474,000 Mar.15,'17 14 Q 941, 944 98% a 
18% 4% 14 Jan. 22 11 Feb. 2 Union Bag & Paper Co 2 618,000 : 2 1% 11% 1 
153% 129% 149% Jan. 2 131 Feb Uaion Pact 291,600 Apr. 2°17 2% Q 141% 195% 135% 4%, 
84%, 80 85% Jan. $1 81 Mar. 13 Unio ucifie pf 43,500 Apr. 2, 17 SA SI% 81% 81% , 

. ° 48% Mar. 6 44 1 Unit'd Alloy S.tem.cfs.(sh.) 00,000) te) +4 a4 1 

106% 9 103% Jan. 5 ‘W% ! United Cig Store 27,153,720 Feb. 15,°1T 1% @Q 101% D% 100% 
120 115 120% Mar.14 118 Mar. 14 United Stores pf 1.526.540 Mar. 15, '17 ™% « 9 119 119 
80 72 80 Feb. 23 69% Jan. 10 I'nited 19,983,200 Apr » "IT 14, Q rts 7D 7D % 
53% 52'4 54 Jan, 25 2 Mar 1 t!nited lst pf. ($50) 7,500,000 Feb a. oa 5345 
0% 1 91 Jan. 9 89% Jan. 10 United Drug 2d pf 9,101,200 Mar. 1,‘°17 1% @ 04 
169% 136% 154% Jan. 22 1355 Feb. Sty 1 Fruit Co 98.702.700 Ja 6. 1T 3) Q 142%, 138 128 ° 
21% ™%, 1% Jan 2 6 Feb :3 ted R'ways Inv. ¢ 20,400,000 8! Sls 84, 1%, 
39% 17 Jan 4 18 eb ni R'waysa Inv. Co. pf. 15,000,000 Ja 10, OT 1 al) 20 20 tL 
28% 153 an. 25 17 Feb I. Pipe & Fy. Co.. 12,106,300 1 1, 'O7 1 | 19% 19% 2x, 
67% «48! Jan. 29 > Feb 1 I pe & Fy. pf. 12,106,500 Mar. 15, '1T 14 Q > oD aa) 
49% 22, Jan. 12 ” Feb 1 i ‘ 10,000,000 , 9 '16 $5 Sp ‘ 20 
170% ‘Ws Feb, 22 111 | 1 Indust > 12,000,000 128 118%, 120 ‘“ 
114 gm Jar ws ] ’ = lus Al 6000) O00 ” 1 17 1%, Q 100", 
49 22 20% Jan. 4 #10 Jan. 131 Rea & Impro 16,162,500 Feb. 1,°15 1 16 
70% 47%, Oh Tan ; Mey b 1 Rubb Co 6.000.000 1. Ph 1s S51 > 
215% 106%, 114% Jar ; > b bbet 1 f 61,620,900 1 Q 1087, 108% 1087 5 
81% vy G7%, Jar 1 oy Felt ] x 1.($50 J 15 Q O55 DS 8% 1S 
3s, 2% Jar iy, Ay .. & M. 1 $50.) 2417 So J 5 Q ot 1, 4% 4 
220% TO% S ” } ] poratio WIS 45> Oe lat Te +3 Q 118% 109 110%, lk, 
123 115 1! 19 116% i ( poratio of tm 14,10) Bet a7, °37 1% iF 11s% 4 
120 74% 7 7 Ket 1 ‘ n $10) 1,244,000 Ma 1, °174$3.50 Q 114%, 110% 112% 1% 
27% 16% ie i) a! Co 17 500 21 2045 ryt 1%, 
puis 
oi 36 45 Jan. 26 4% Feb yi TINIA-CAR,. CHEM, 27,984,400 » at. Te ‘ 1% 
> 107% Ma l Virginis ir. Ch. p 0,011,800 Ja 15, ‘17 2 Q + 1% 
»? i) T'eb i Cc 2d 1073, 600 ols 
\ j & Power 1140 500 ) 0, "3 1'4 SA 
1 Ma 6 I ining 2 000,000 
4 11% Ireb TA H i 1,500 . ? 
5 Feb 4 W VW ) pt 4 $15,200,000 an. 29, °17 1 = 
2 24 Ap Wab b 48,723,800 8 
4 oh, eb. 26 Wells Fargo Express 23,967,300 Jan. 20,'17 #3 SA 
> «63! far. 20 mn Maryland 49,429,200 1% 
27 41 lar. 27 West Maryland 2d pf 2.147.200 
iw 2 Mat “ nion Telegraph 99,817,100 ] Q 2h 
P We why 4 Brake ($50). 10,745,0%) Jar 0 tad 
2 1% Feb Wes g & M $50)... TO,813,950 n Q 2 
4 70) =Ja 4 West. E. & M. Ist pf.($5)) 3,998,700 Jan. 15 Q ; 
Wevina ; to 4,600,000 Li vd 
24 «115 Jan. 19 We i to 1,600,000 Ap ” Q 
2 1814 Ma 1 Wheeling & La Itrie 29,440,200 a 
22 “ey Apr Whe & Lake |] ) 8,025,600 “* 
18 we Feb Vh { ' $4) . 16,000,000 Ma | ! Si a] 3 
18 Feb vi O ind ($25) 644,150 Feb. 1 7 yam %, 
lv rt Feb s Wil ’ i pf 14,096,800 \ 1 17 1% Q aig 
“ 3S or N 0.000.000 Q my 
ae Ul. | Feb i l «& “f 10.122.400 An > 17 1% Q 
Bil, ub my Jar 2 an Keb. 14 ” Centra 16, 147.6 
141% 118 151 Jar R 157 Feb i} Wootwort \ 1,000,000) 1 7 2 Q 37%, 
126 123 126%, Jan. 17 12 Jar Wvoolwor »¢ > 12,000,000 Ap 1 , Q i 
36% 20 2 Jar 4 2314 Feb ’ ) F ) ) 5.65, 800 145 
100 ao Tam 10 91% Ma a r i " pp 4 444.100 ’ > 1%, Q 
66h, S25, % Jar 4 4 Jan. 13 " D r » 409 we a 
NOTE Highest and lowest pr ) ‘ ra " ) "> re » prices are used for less 
amount the are marked with an a risk (* For rte nd t} i id 4 
tincluding the amou of New Yor Cx ul iilroad ock 1 i 4Sp 1 iividend in -liquidation paid Nov. 1, 
The following are the last sak rc} xt dealt in d ne 1916 4 ca Citie preferred, 40%; Booth Fisheries: first 
ferred, -80; Cleveland & Pittsburg) pecial guara ad, *45 dD ) . Ma ue, *70; Mastmart Kodak, *605; Erie & Pittsburgh, 
@%; Hoeking Valley, 112; Montgomery Ward preferred, 112, Northern Central, *84%; Northwestern Telegraph, -($30,) *61. 
















































































































































Sales 


2,300 
500 | 
1,400 
100 
200 
1,100 


200 | 


1,750) 
100 

4,100) 
19,000 
20, 200 
100 
200 


13,100 
230 
22,100 
700 


31,600 
100 
300 
1,900 | 
8 aad 


300! 


6090 











CONSOLIDATED STOCK 
EXCHANGE 


Week Ended April 7 

















Sales Open. High. Low. Last 
20 Alaska G. M. 9 9 ” 9 
40 Allis-Ch. Mfg 27 27 
620 Am. Beet S 93%, 944% 

3,300 Am. Can 45% 46 
170 Am. Car & F. 70% 704 66 66 
480 Am. Hide & L.. 16% 164% 13% 13% 
120) Am. H.&L.pf. 69 69 66 66 
40 Am Linseed. 191 20 19 20 

1,660 Am. I ) 7%, Tits 66 67% 
40 Am. Malting. 18 18 18 1§ 

-.490 Am. Sm. & R.1038% 105 99%. 99% 
200 AM. Woolen i% 54 50 50 
220 Am. Zine 36%, 36%, 331%, 34 

15,080 Anaconda ('.. 82% BSk4 73% 79% 
370 At... T. & S 104% Os 102%, 102%, 
90 At. G. & W 109 10}, 108%, 108% 

4,080 Bald. Loco 59%, «625, 57% 55 
90 Balt. & Onhie. 80 KU) TOA, T6% 
79 Beth Steel, 4.139 41% 137 137 
300 Butte & Sup. 45% 46% 42 4244 
210 Cal. Petrol o3% =o 20% 

6.550 Cent eather 9, 4 ST po 
450 Ches. & Ohio. 60%, 60% 58% 59 
20 Chi. Gt. West. 1i%% s 11% U% 
7c. M&S BI = 824 OHH 
2c... RL. & P 

etfs, 
90 Chile Coppe 
720 Chino Copp 

1,290 Coil. FO& 1 

1,770 Col. G. & I 

13%) Corn. P. Ref 

10,680 Crucible Steel 

=,200 Cuba C, Sug 
20) Dist. Secur 

2.0 Erie 
1%) Gen. Molo 
20 Goodrich 
” Gt. Nort! p 

Gt. Nor ure 
Inspir. Copy 
Interboro Cor 
Int. Mer. Ma 
Int. M. M. 5 
Int. Nicks 
Int Paper 
Cc. So 
Copper 
ka Steel 

1,14 Lehigh Val 
190 Max Motor 

6,500 Mex. Petrol 
680 Miami Copper 

1,030 Mid. Steel 
10 Mo. Pac.,w. i 
30 Na. FE. 

0) Nat. Les 
04) Nev. C 
4m) N. Y. ] 
310 N. Y. 
& Hartford 46 46%, 48% 45% 
10 N. ¥..0.& W = 1% 
240 Ohio C. Gas 
110 Pacific Mail 
170 Penn. R. R 
120 Pitts. Coal cfs 

4,990 Ray Con. Cop : 

6,400 Reading 9 92% 23% 

1,450 Rep. Ir. & S.. 84% 77 78% 
&) Sinclair Ot 58% «5H% 865% 
6 Sloss-S. S. & I OX 60% GOH 
*” Southern Pa 
850 Southern Ry pe | 

»,600 Studebaker 100 

Tenn, Cop . 15% 
Tobacco Pri 








| Willys-Overland ....... 


od. 54 




















Union Paci ", 
U. 8.Ind. Alco. 125% 
U. S. Rub, 8 
U. §. Steel...114% 
Utah Copper..111 
Wabash 1% 
Wab, pf (A), 51 
. 800 W"ho'sel.&M 17% 
59,500 | 610 Wilson & Co.. 83% 
260 Wiilys-Overl'd 4 4 32% 
5,250 
44 r “ey ae 
oon, Note for Adjoining Table 
S00 
945.050| The rates of d lends referred to un- 
4 100 | , note indicated by are as follows 
67,200) 

400 | N 1 Kind 

900 Allis-Chalmers iy 

100 Alb. & Susq.,(pd.Jan.6). 3% 

4 200) Am. Car & Fdy. com 1 
American Coal 
Bush Terminal oa 
| Butte & Superior » 
1.609| Calumet & Arizona $1 
g 599} Central & So. Am. Tel 
4.800 (paid April 1) 46 
409) | Cerro de Pasco F Wk 
1.709; Chandler Motor 1 
sa Chino Copper.. $1 
1.600; Consolidation Coal - & Stock 
, Corn Products Ref. pt sack 
= 999} Crucible Steel pf 14% Sack 
ee Diamond Match i Extra 
: “*| Lee Rubber & Tire 2h Extra 
Liggett & Myers Tob 
1.700 (paid April 2) 4 Extra 
gong | Lorillard (P.) Co 6 Extra 
1.40); Miami Copper Wn Extra 
16.500| Nevada Consol. Copper.50 Extra 
aw) N. Y. Air Brake Co 2% Extra 
45.400; Norfolk & Wester: 2 Extra 
x») | Ohio Cities Gas L2he xtra 
sump! Owens Bottle Mach. Co.50c. Extra 
1009. Ray Consol. Coppe 2m Extra 

10) Sears, Roebuck & Co., 

100 (paid April 2) » © Stock 
Shattuck Ariz ng Extra 
Standard Milling ‘ 1 Stock 
Union Pacific ° i, Stock 

that | Utah- Copper $1 Extra 

U. S. Steel common 1%* Extra 

1915. | Wells Fargo & Co.. Extra 
pre- | Westérn Union Tel I % Extra 

($50,) Weyman-Bruton % Extra 















New York, Monday, Aprit9, 1997 


es ffs ANNALIST 







































Government Bonds 


United States 


British Russian 
French Italian 
: r pric and 
r will ceive 
; ; 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Ao RnseibeRRNAgEENS 





ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place 


Members New York 


New York 


Stock Erchange 

















C.F. CHILDS & COMPANY 


speciansts in 


U. S. Government 
and 
Foreign Gov’t Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St 
CHICAGO 


Cap. $500,000. In 




















New York City 
Bonas 


Barr & Schmeltzer 


14 Well St. New York 


Stephen N. Bend F 
A. Cawpreli Smidt Raiph E. Crepicy 


S.N. BOND & CO. 


We offer 
Dominion of Canada 


5% New Lean. 1937 
Te yield about 5.33“, 


W. F. BAKER, Mgr. Bead Dept. 
‘Phene 6330 Restor tft Breadway, New York 
$362 Fert Hil S@ State St. Besten 





R.C.MEGARGEL & CO. 


Members New York Steck Exchange 


Investment Securities 
35 Pine Street, New York 











Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phida Stock Exchange 
7? Breadway, New York. 
Private Wites to Phtla. and Boston. 


Foreign Government Bonds 
Inquiries invited. 


ALFRED R. RISSE, 


45 PINE ST. 
Pot. Jobe +6a5. 

















recognized 
are given. 


Security 
York. 


standin 


these quotations. 
Market, 


gZ. 


They 
Wall Street Office 


When bids or offers are received for t 


are given strictly as ne 


The 


security from more than one house the highest bid and the 
No consideration of any kind is accepted for the 
Address, 


Ws. 


I 


The 


Annalist, 2 Rector Stree 


Centributions to this list are invited from dealers and -brekers 
he 
lowest 


inserti 
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| ~ ’ é a 

j t> Hi -{ ] I ve tm 

| ' ow 

| ‘ i 

S 4 ‘ 0 & 
D ‘ “ 
D l ) s ! ’ 
Hawa t mm a 
Phil ‘ Q.F 10H ( 
I t q)4 Ld (a> 
Por TD , 
Di ‘ 6 on mé&A 
New Y« } 4} m { Bi: & ‘ r > i a 
Do 4 19 * 108 ick ‘xT nnett N3, 
lo 4 SG0- LGD 4, Canfield & ‘Oo 1K 4 
Do 4 Barge Te , 146 li Barr & S$ ‘ er 
Io 4s. F a | “42 104 - ‘ 
*Bas 
7 VF 7’ . 
MUNICIPAL, Etc., including Note 
> ’ 
Alliance «0 WV W Iropreys t Ss, 1941 iF oe 

Arkansas Penitentiary Notes @s, 1 W21-1927 
Jell Co. (Ky.) R. & B. Ss, 1937-1947 : 

Baldwin (Fla Drainage Dis 6s, 1927-1929 
Beaufort (N. C.) Water, Sewer, and Street 5s, l40. 

Bolivar County Road S'4s, 1627-1997 nae 
Barberton (Ohio ectrie IL . 1990-191. 

Bexar County ({ Read os Me saa k cues 
Caldwell Co. (Texas) Road is, 1% 

Calcasieu Par. (La.) R. & B. 5s, 191s- 1942 . 

Choctaw County (Miss.) Read Dist. 6s, 17- 1933. 

Cuyahoga County (Ohio) KBriige 4's, 1927- 

Cypress Creek (Ark.) Sos, 127 oe 
I-ubuque (lowa) 4s, 1937.. es 
Dundee (Mich.) Water We 1SZ]S-WSS ..cccvscece 
Essex County 4 1044, 

Florence (Ala School Ss, 1943 Pater Same Se Od ok oe 5. St & 
Franklin (Tenn.) Water & Sewer 4tys, iw. Weil, FE 

C,ecrge Co. (Miss.) Direct Oblization 5s, 136............4. Wz 
Galveston (Texas) Direct Obligation Ss, 1938. A. H. Little 
tareene Co. (Mis: Reid and Bridge 1936, S. Si € 
Griften (N. C.) School District Sus, 19 y 
Hamilton County renn.) funding he. “1943 Weil, F 
Hamilton (‘o. 4'ys . , os i.S.Rippel 4 
Hamilton (Ohio) Court House 4%s, “1946. i \ R r) 
Harris County (Texas) Road Warrant Os, 1919-1921. 5S. Sp & 
Homestead (ila.) Imp. & 19 °%-1931 .. ou . i 
James Co. (Tenn.) Direct Obbig. Ss, 1829-1956......... W. R. ¢ 

Jackson County (Oregon) Road Os, 1925-1955 Weil, Ret 
Kansas City (Mo.) Dir. Oblig. gs, 105 w. F YT 
Lee Co. (Miss.) Direct Oblig. Ss, 1936-1949.............. A.t ittle& 
Lancaster (Qhio) Scheel District 44s, 1923-42 a We 
Lawrence County (Tenn.) Road Ss, miy- 

Lucas Co. (Ohio) Sewer and Koad Ss, 1915-1%2s a4. me 4.40 St 
Mingo ((yhio) School District 5s, 1940-1946. ae 
Montgomery (Aln.) Imp. 5s, 126 .. 4.40 
Menominee (Mieca.) School 4'5s, 1924-1981 ........... *4.19 
Newark (N. J.) Wat s, 1922 2100 JI.S.Rippelé 
NaseeG Ce. (X%.. ¥.2 L., ene oss "3.875 W ‘ 
‘ew Straitsville Vil Ohio) Schaal Ss, 1931-19565 An 
New Hanover (‘os ~.) Road 4 136 Wei 

Newport News (Va.) Harbo § 

Norwich Township ( Mich.) ‘ 1920- 1c ; “pit & 
Niagara Falls (N. Y.) Reg. Serv. 4.10s, 1957 1940 v R r 
Norwood (0.) W. W. & FE. ext. Ss, 19% Weil; R 

Oklahoma City Water 4%s, 1041 : Brevoort & 
Painesville +0.) W. OW 1953 4.9%) Weil, Re 
Petersburg (Va.) lub. imp. 44.8, 1957 a "4.25 

Palm Beach Co. (Fla.) Rd. & Refdg. 54s, 1935 -*4.75 -S. Spitzer 4 
Do Road & Br. S%s, 1926 and 1943 ; on.00 
Port of Seattle (Wash.) H. I. 44s, 148-12 we seeeses . "4.25 Weil, Re « 

Ne fc eineisee ph RS Re Kee eben ee ee™ °4.20 J.S.Rippelé 

Piqua (Ohin) St et 414s, 1BBN-1926 1... 2. cc cecceecess *4.10-*4.95 é 

Pleasant City (O.) School 5 SED-AGBG soc ccsns cee *4.40 S. Spitzer & 

Quitman Co. (Miss.) Funding 5s, 1921 ac eiataheal .°4.25 W. R. Compt 

San Diego (Cal.) Sewer & Woter 449s, 1945-1949 4.25 S. Spitzer & 

St. Cleud (Fta.) Imp. Gs, WY7-1th . . 98.85 : 

San Franciseo (‘(Cal.) 4%s July, Ti *4.15 Brevoort € 

Stephens Co. (Ga.) 3s, Feb. 1, 1918 p ..*5.00 S. Spitzer & 

St. Louis #45, 1905 bid 1T%y Stet nbe re & Co., St. Lvs Steinberg & 

St. Louis 4s, 1928-1931... bid 1% Stix & Co., St. Louis 22% «Stix & 

St. Louis Schoo! 4+, 1937.. cere ree ee ree 14 A.H.Little & 

Southport (N. «.) Water & Newer ftps, °5.00 SS. Spitzer 4 

Sulphur Springs (Tex.) Fund. 5s, 1928-19: 4) - 

Trigg Co. (Ky.) RK. & B. 4%s, 1922-142 425 Ww F Rx 

Texarkana (Ark.) School Stes, 1858-1940 ...... *4.75 Ww. R 

Warren Co. (Miss.) Dir. Oblig. Se. 1M. on. 19%5.. 440 A.H.Littled 

Washington Co. (Miss.) Dist poe 19BB-1041 . o..cccccces 4.50 W. R. Comy 

West Park (0.) F S. Ss, 194 iain cecal -°4.35 Weil, Re é 

Williamson (W. Va.) Bldg. St., 'S &€ Ww. Ss, YS4S-24 *4.375 . 

*Basi> * Bil. 
~ y 7 cv ~ 4 y 
CANADIAN ISSUES, Including Notes 
Bid fer— ——Offered 
At By At E 
Dominion of Canada— 

Dom. of Canada 5s; Aug. ‘17. 1004 Barr & Schmeltzer 1wo4 W. S. Mace 
De Dee. 1825 . ..» $A Hirsch, LilienthaléCo. 97% Karr & Schr 
Do Apr. 1926 . &%% Mann, Bill & Co . 9g Mann, Bill é 
Do is, 1921 « W% sis {Hy 
Do. Apr. 1931 - Br, - ay 

Previnces 

Alberta Ss, 125 . % Hirsch, LilienthalaCo 4 Barr & Sch 

Alberta is, May, '26......... - ~ cosets” GF P 

British Cel. 44a, Dec., 1925... 84 ° © Hirsch, Lilien 

Manitoba 5s, 1920.. eq Oe ” -..--. 88% Mann, Bill & 

New Brunswick “~, Dec. ‘25 94% Harr @ Schmeitzer.... % Hirsch, Lilient 

Nova Scotia Ss, Jan., 1a. * W. B&B Macomber. bh) ™ 

Ontario Ss, Feb.. eg a fey - eC as 

Quebec Se, April, 1990...... - wey «) enss-s BOM “ie 

ae) = cocces @ - 








Bends 


Bonzis 





UNITED ST ATES AND TERRITORIES 











Saskatchewan Ss, May, 1936. 
Citkes— 





















































P rast 4s, 1940 





N iding Corp. 5s, 1946 
In as & Oil 5s, 1936 
Peo! Ref. 5s, 1947 

5s, 193 
n. El. 5s, 1950 


Hartshorne & Battelle 


rk Stock Exchange 


eet, New York City 


[AVE ORDERS IN | 


Steel 5s 1919 
& Lt. ~ 1918 
Ry. ist 5s, 1930 
ey Gas & EL 5s, 1922 
Lt. & Pr. 5s, 1918 
bber Co. 5s, 1947 
AND 


Stern Bros. 7% Pfd. 


tment Store) 


iENER 


STOCK EXCHANGE 
25 BROAD SLAY. 


RS KEW YORE 
SSROAD 


jose & 


22715 














ry + On Margin 
ODD LO TS thr Full Payment 
four Booliet B 1. 


s to lavestors 


Gis: SHOLM aap ly 


BROADWAY. dew Yous City 
‘. BROAQWAY 


Monvacus Sr., 


Ba2cae SvREET 








lexican Petroleum 


Letter on Request 
Too! 


e Renry & Co. 


! Seoek Brokaw ge 


Catton Brchanoe 
nee ™ 


HD: NG, NEW YORK 
DDEN, LYON & CO., 
Nassau Street, 
New York. 
U Conpress Street, 


BOSTON. 


Genesee Street, 
UTICA. 
estmert Securities. 















Mo.) 447 Scheol Bonds 
January |, 1937 
e 104 & lat 


«Ses 
oN 


33 


Little “Comper uy 
Municipal Bonds 


Broadway 


SR ess 


ARRIS & FULLER 


York Steck Exchanre 


St. Louis 





\ew 
i ers New York Coffee Exchange 
BUILDING, NEW LORE 
3640 Rector 


us SUILOING, BALTIMORE 


LBL 
Delephene 


MOD. 





Hornblower & Weeks 


Broadway, New York 
PORTLAND CHICA 
DETROIT 








| EDWARD CANFIELD & BRO. 
Speciealete 
New Yerk City Bonds 
New York State Bonds 
1@ Wail St. Phone 9638-9 Recter 
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Annalist Open Market 


CANADIAN ISSUES, Including Notes—Continued 











* (TORONTO) 


Specialists in High Grade 


CANADIAN 


Investment Securities. 








‘x RRE SRR 


2 REA 


Dealers in At Bid —_" ry eect 5 We invite your inquiry 
. . Calgary 6s, March, 1918....., 9% Hirsch, Lilienthal&Co. 100% Barr & Schmeltzer. O & d 
Canadian Bond Issues. algary J arch, 1 a 2H i 1al& 5 arr & c ume Tr. sler Hammon 
Edmonton 6s, Jan., 1921...... : 100 Hirsch, Lilienthal&Co , , 
Dt Maisonneuve 68, 1918 on Vv. 3. M Lcor nber 10 )=6hW WW. S Macomber Members Toronto Stock Exchange 
Our Monthly Review Montreal 5s, Dec , 1917 cack ‘mt Bn & Schmeitze 100% Barr & Schmeltzer 21 Jordan St. Phone Main 3952 
» 5s, May, 1918 coccesee 100 =©Hirs Lilienthal&Co. 100%, Monn, Bill & Co, Toronto, Canada 


of Canadian Cond: 


Ntawa 5s, July, 1945 —e ’ jim Hirsch, Lilienthal&Co Zs POSING MAIO Saget. 


| Quebec 5s, 1920 coe «6PM Ba & Schme!tze 9, 
Toronto 5a, 1926-1946 oeeee «© §=©Hirsch, Lilienthal & Co, 
Do 4%s, July, 1025.... aa ee . 6 
Vancouver 444s, 1924 ~~ 3 ta & sSchmeltze 93%, W. S. Macomber 
Wwe Hirseh, Litienthal&Co 


tions sent on request. 


List of 


| 
| 
te Yencouver 4 Orme ronsic N, Including Not | Canadian Government, 
Pe ee x uain steal | 
RI ie iho Epa tee | Provinela, and City Bonds 
| 
| 


Lewis Building, 








areomeh ne ts, 1917 . eees 10%, 107% 


ine ee li 


Do 6s, 1920. ical ie ihe oe 
CANADIAN ‘Sa 5s of 1906.... Miiler & Co , g3&% Miller & Co 


GOVERNMENT, PROVINCIAL  hevtin oe a ri 
Do External 4%s, 1949 — Bo RLS 


and MUNICIPAL BONDS Do Treasury 6s, ‘1918. Lae - Ww bane 10y “ 


& Co wie Mann, Bill 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


LIST OF OFFERINGS ON KEQUEST French Munic, ‘Gs, Nov., 1919 94% Mann 
Italian Govt. 6s, Oct., 1917... [7% 


FEMILIUS JARVIS & co. Norway fis, Oct., 1917.. ° oe : vee. oa" 


Do 6a, Feb 1, = 


my 





a" jr we ——— Newfoundland Govt. 53, July i . 
4 change co 1, 1919.... me ceccesee OT Barr & Schineltzer Ts ; C d B d 
TORONTO NEW YORK LONDON | Russian Govt Bs, Dec., 21. 8% Mann, Bill & Co a ‘ anada Don 
Do 6%s, July, 1919 - 6% coeee EM } P ee 
‘2 itzerland Ss, 1918......... 10 4 | Corporation, Limited 
——————————————— _ - 4 y TT F im 
“Do is, March, 1920 ons EM 59 Yonge St. - Toronto 








PU BLIC U TILATIBS | GOVERNMENT and 
’ , 7 Sutro Bros. & Co. MUNICIPAL BONDS 


H% G. Reith & Co 
i Martin, Berwin & Co 
». ™ 





F. H. DEACON & CO. ain reacts a sa 


Members Toronte Stock Exchange 
Al has y Sk yuth lsat Ss, 1909 


97 Bay St., Teroato, Ont. | Amer. Gas 5s, 1920 


Pub. Utilities 5s, 1942 


Dealers . Am. Cities 5s & Gs, 1919.. 
In: Am. Gas & Elec. tis, 2 







= 
Correspondence Solicited 





‘79 «4G. Reith & Co 
99) = Miller & Co. 
98 Kiely & Horton \ 


> 



















































































' 
™ | Am, W. W. & Elec. 5s « nO Deminick & Domfnick 
Canadian Issues Am. Power & L. deb 6s, 2016 May Ikiel; dg my 
| Am. Public Service 6s, 1942 le Natsoral City Co 
Inquiries Invited \ppalachian Power Ist 53, ‘41 : : Horton . 84 Kiely & Horton. _ Canadian Municipal 
: ’ | Atlantic Av.,Bklyn.,gen.5s,'31 Lov Abbott, Jonnson & Co. 19% Abbott, Johnson & Co 
Asheville P. & L. ist s. f.'5s, Public Utility Bonds 
142 » tedmond & Co as Redmond & Co 
_ Augusta-Aiken 53, 1925 61 terdell Bros.....ce< 64 Berdell Bros ESBITT THOMSO 
. Bato uzge El. 1 ss, 1909. oO Stone & Webster ‘ 9% Stone & Webster. | , 
Canadian Le we Reith & Co . why G. Reith & Co. & COMPANY, LIMITED 
| B 6s, 1957. 9 Miller & Co.... . ln M Her — om ac | 222 ST JAMES ST. MONTREAL 
| i B 4s, 1941 78 tar . Berwin & Co N+ artin erwin Co | ACANTILE TRUST BLO. HAMILTON. 
Government & Municipal =| {5 ds, 1941 78 Martin. Bere 4. Martin, Berwi | MERCANTILE TRU cre 
| Bleecker S ' I 4s. WO OK & Hortor ‘ 65 Kiely & Horton | 
Bonds Brouklyn 1. 5s, 1950 ; < \bbo Jot m & Co, 4 Abbott, Johnson & Co. | | . 
} Brooklyn ? ; . 3, ‘14 14 LO } f 
|} Bos. & We Ist os, 1192: " B me ang & Co “4 Burgess, Lang & Co | in 
List sent on request | ffalo R on. bs, 1901 thas Miller & Co % P ig M O N 5 R E A L i il 
| Buffalo Gen. Elec. Ist & ret { We specialize in 
| ss, 110% y i > i i Bros 
A. E. AMES & CO. coe = Eat a ve lg ay mM i | | Canadian Investment Securities| 
TORONTO, CANADA | Butte El. & Power 1 1. 108 * H ’ a 1 & Horto Inquiries solicited. 
Riiecses ‘Bankers Established 1989 | Canadian L. & P. Mo 1 Berdell Bros | | Thornton, Davidson & Co. 
; . Ca werisa (ye l 5 S% ” 
| Canton-Akror ' 1 " ‘ ‘th & ¢ est, ¢ eith & Co | _Membera Mentreal Sto - 
| Car = Bilects sy 1087 Ww, K. I . 4 | Transportation Bidg., Mentreat, ‘See. 
| Cape Preto ble Ist Os ge “ e & Wet > ps4 stone & Webster - 
THERON & CO.) ieee ge eT Beek 
a el ] I b. Se ef. 5s,'52 N ional ¢ Co STie Na mal City ¢ | 
MEMBERS TORONTY & THK Ceda tap. M. & I’. Ist , ” terade tro My teith & Co | 
CANADIAN STOCKS & BONDS] | 22\"¥rs ae 42:0" ie. soi Sistah 6, | 
LISTED— UNLISTED Cent. States El. 53, 1982..... 9% 5 urkin & ¢ ite Ss. P! Tariin & Co W. GRAHAM BROWNE & CO. 
( Nou & Mil. % Lact th, 4. Clark & Lo 2% J x. 4 lark & Co Canadian Securities 
” i Cin. Gas & Ele 5. 1966 Whe A Lea & ’ my ixie Ho ton 222 St. James st. Montreal 
scot BORNE ST... TORONTO Citizer Gas of ind. 5s 4 +s odget & Co UL) } & €o 
quannsureen-connemm | City & Sub. Gas ¢ 131 S4 erde! sro St The 1 Bros 
Cin. Gas, Transp. d. g. 53, "33 9S 1. B. Leach & Co wi 3. Leach & Co 
I g. 5 . oe . 101 os 
MONTREAL fe hci ist a, i887 101% Spencer Trask & Go.) IME Spencer Trask & Co be ga ‘ 
Col, Bue | «& jewark ‘7 “7 I Ress las & tv oce seeaste , 
Burnett, Porteous & Co. Cee, S'S — 12% . wre A. Bo ry & | mA. OB. Le = / im ) Halifax—St. John, N. B.—Sherbrook 
Member Montreal Stock Exchange. | Colorado Power ist 5s, 1953 oy Siely & Horto On <iely & Hurton F RD co 
e specialize in | Columbia (S. C.) Ry., Gas & e B. McCU Y & 
| Elec. Ist 5s, 1936 4 =Redmond & Co . % Redmond & Co | 
CANADIAN ISSUES | Columbu > Power ss. 1936. 2 SP. Larkin & Oo oe 8. P Larkit S , Members Montreal Stock Exchange 
~ Compton Heights Ist 2, 19 loo sti & Co St . LOD. Stix & Co., S | 
Correspondence Solicited | Conn. Ry. & L. 4%s, "SL, stpd 100 Redmond & Co..... 1921. Redmond & Co | £36 St. James St., Montreal, Can. 
Do nstamped 1m ee Tre ‘ 
Conn. Pow ist & cons. 5s, ‘G2 Josevn & Wiener. . 99st Joseph & Wiener Private wire connection with all offic es and 
P= | Cor ti I P.& T > 91%. J. S. Orler Co., Bos with Laidlaw & Co. of New York 
; : Consol. Tra N.J.) & ee A a eee ee , 
Dominion of Canada Consol. Trac. (N.J.) Se, 1993. 106% RH. & FW. ee Sydney St. John’s, Nfld. 


Wy » oer 


5%, Bonds due 1937 | Do deb. Sa, 1950: ny ~‘e diiade. oak at 
Cons. Light iVt 5, lie ut In ps, ft ‘ 





Payable in Gold in New York Cor I Mich 1936 TF N indolpt Wy Kiely & Hort mn x ° 
Price \t Market | Contin. G. & F. ist 5s, 1927 m™) I t & Co es ; Canadian 
| Cumberland (Me.)P.&1..55,42 i's Mts G. Reith & Co. Government and Municipal 


umberl'dCo.P.&L.ist 53, "42 96% J Grier & Co., Bos. 9816 J. S. Orler & Co., Bos 
iyahoga Tel. Ss, 1919 8%, Miller & Co . W% Miller & Co. Bonds 


Hanson Bros., 


Established 1883 "iE , » . 
19% an stone & Website iu G. Reith & Co 














( 
164 St. James Sireet, Montreal. Dallas Elec. col. tr. ds. 1922 > ~~ lig : 
Dayton Lighting 5s, 1987 aS Gg R h & Co tw Ty " " 7 
Dan., I rb. & Ch. Ist 5s, "23. 95 B rdett Bros & Berdeil Bros W ood, Gundy & Co. 
ANAD Aces, | Darton 8 Mie G. Reith & Co. .-... 5% G. Reith & Co 14 Wall St., New York 
1 Decatur Ry. & L. 5s, 1933 oy S. Kh. Phillip 7 Bee | Toronto Montreal London 
a Decatur Trac. & El. 5s, 1921 as = 
= : Denver Un. Water ist Ss, ‘14 87 Burgess, Lang & Co oo) Burgess, Lang & Co 
| City of Winnipeg 5s Des Moines El. Ss, 1928 Ti Kiely & Hortor Oty Kiely & Hor 
Pp {S k h 5 Detroit Edison Ist Se, 1983 lost Spencer Trask & Co Wt Spencer Trask & Co 
Prov. of Saskatchewan Js De Ist & r. Ss, "40 . 101% un A. A. WILSON & CO. 
| Det., Port Huron, S. Ll. Ist 
1950 wth, ¢ Reith & Ca : 4%) 4 Reith & Co Member Montreal Stock idinees 


Ww. Sturgis Macomber Det Ypsilanti A.A.&J Ss, *26 964 J. S. Orler & Co.. Lo : cat 
Phe Canadian Securities Specialist Det., Roch. R. & L. O, 5s,°20 98. S. K. Phillips, Phite.. . Stock Brokers 


ton 





























Tel. Manover 6375-6-7-8 35 Wall St | Duh ith St R ist 5s, ” 74a. Joseph & Wiene ig. Jo ’ \ 
. pee “ 7 _ s = " : . - ; é Bor A o ae eer a as 40 HOSPITAL STREET 
. 4 ! « ov > mn ae he eT) - € , at dos ‘ e A e , > 
] t au ‘ ‘ 1919. St Steinberg Co., St. I STL. Steinbere @ a MONTREAL 
CANADIAN SECURITIES | } toa... 100 A. B. Leach & Co We AB. Leach @ Co. 
Inquimes /avited | . I su, Stone & Webster v2 Stone & Webster 
2) S. K. Phillips, Phila ° 
Tousaw Hart & Anderson | ! BiG. Reith & Co. .. SiG. ieith & Co. J. P. BICKELL « Co. 
Members Montrea wk Exchange } J m 6G. Reith & Ce " 100” Rea ‘yy may f New Serr Peeten lange 
6 St. Sacrament At ientieal by - B. H. & I W Pelzer 9, B. H. & I. W. Pelz Members nic a0 Boar ! 7 scchange 
i } Bs . ; : ; ° ’ Winnipe Gra Exchange 
1 ps eae me 8 "ieeitt wel ter se - _~ 4 Wehoter {Toronto ; fanaa i k Exchange 
RIORDON PULP & i ®: Silay ST ARG he SSUES on | Standard Bank Bldg, Toronto, Can. 


oe ee ee H. C. MONK 
mn Geass $5. ticki: Bickmore & Co. 100 A. H. Bickmore &Co. | CANADIAN MUNICIPALS 


— Se oo 6 Ehite.. Weld: Co Standard Investment Stocks 


PAPER COMPANY 


6° First Mortgage Bonds 








Earnings 1916, $1,331,051 ihe ‘ — , - ely & Horton | Canada Life Bldg Ottawa, C 
Bonded Interest, 95,316 st ia, ‘34. M8 Berdeil Bros . 2 r & Co. | Inquiries Invited. 





We offer and recommend these 


Bonds MW0.. 8 Barsess. Lang @ Goro TORONTO 


Price on Application ot a me & Webst ‘ Stone & Webster 
OE ee ee - Geta ite BONGARD, RYERSON & CO. 
+ 2. 101 Spencer Trask & Co lin Spencer Trask &-€'o Members Tororto Stock Exchange 


Royal Securities Corporation, ta. Ry. & con. 5s, ‘3 
imited as & E re. Co.fs,'49. 102 B. H. & F. W. Peizer ales , 
e Limite it. North is, WAS... 89 G. Reith & Co Ws G. Reith & Co Canadian Stocks and Bonds 
>* Montreal, Canada. aang a <. S a os, Meir &. Masten 
* n . i l IP fa, IMO.... 100% Callaway, Fish & Ce. W114 Callaway, Fish & Co Inquiries Invited 
‘ tap., G.H.&M.1st 6s,'28 Of Kiely & Horton... 2. & Kiely & Horton. 85 Bay St, Toronto, Canada 
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. ee 


is the return of a 
2 Preferred Stock of a 
l public utility com- 
pany without debt 
ef any kind, and the 





assets of which are 
four and one-half 
times as great as the 


par value of the 


stock. 
} Monthly 
Write for Circular 


Henry L. Doherty & Co. 


RTMENT 


Dividends 
E-10 


“I 


BOND DEPA 


60 Wali St., N. ¥. Phone Hanover 1600. 








SHORT TERM SECURITIES 
Railroad Co.’s Indestrial Corp’s 
Municipalities and Foreign Governments 

BOUGHT AND SOLD ™ 
invited. 


Juquiries 


SALOMON BROS. & HUTZLER, 


Stock Exchange. 


20 Broad St. 


Members of New York 
Tel. 9150 Rector. 





























$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange. 
61 BROADWAY, NEW YORK. 
~Tel. Rector 5689. 
| “BOND TOPICS” 
eur monthly freo on request fer Booklet B. 
i A. H. Bickmore & Co. 
| + 112 Broadway, N. Y. 


Southern Railway 


5% Notes 1919 


Bethlehem Steel 


5% Notes 1919 
Municipal Bonds 
Foreign Govt. Securities 
Bull & Eldredge, 


$1 Nassau St., N. ¥. Tel. 632 Cortlandt 





We recommend and offer 


St. Law. Pulp & Lum. Ist S. F. 6s 


wpon an attractive income basins. 


Martin, Berwin & Co. 
31 Nassau St., N. Y. 


Telephone Cortland 309, 











Brooklyn City Railway 
Sullivan Machinery 
Woodward Iron Co. Com. 
Tri-City Ry. & Lt. Pfd. 


John Burnham & Co. 


vate Wire to All Markets. 


Priv 
15 eae: Tel. 


J. S. FARLEE & Co. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD _SECURITIES 


Rector 9876. New York. 








M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 
Est. 1884. New York. 
Phone—513 Broad 








——— ~ EE 


Investment Bonds 


BREVOORT & HIGGINS 


120 Broadway New York 
@elephone: EKector 7966. 














Annalist Open Market 





PUBLIC UTILITIES—Continued 


Hackensack Water 4s, 1952 
Havana El. Ry. & L. os, "52 
Harwood Elec. ist s. f. 5s,°3s 
Helena L. & Ry. 5s, ‘25..... 
Hoboken Ferry Ss, I{H6.. 

Houston Elec. tst 5s, 1925 

Houghton Co. St. Ey. 5 
Houghton Co. Trac. 5 # 
Houston Light & P. Ist 5s, ‘31 
Hudson County Gas Ss, ‘4h. 
Hud. & Man. ref. 5s, 1957... 





Hutchinson W. Ist 4s. 1928 
Hydraulic Pow. ist 5s, 1951 


Indiana Lighting Ist 4s, “SS 
Indianapolis Gas 5s, 1952 
Indiana North. Tra« 
Indiana Har 1. S 
Ind. Tract. & 
International 
Thternational 








Jersey Cent. Tra 
Jersey City, Hob. & 

Ry. 4s, 1940 
Jackson & B. C. Tr. 1st 5s,°23 
Johnstown Pass Ry. 4s, 1931 
Kansas City Gas 5 1922 
Kansas City Rys. Sigs, 1918 
Kan. City Tert 4: 1921 
Kan. C. L. Dis. Tel 25 
Kan. City Ry. 2d ts, 1944 
Kansas City Ry. Ss, 1044 
Kan. City L. & ¥. 2d Gs, 1944 
Kentucky Utilities 6s 919 
Kentucky Tr. & Term. 5s, 1 
Knoxv. Ry. & I ref. & ext 

Ss, 1946 a“ ‘ ° 
Knoxville Gas 5s, ‘3S 
Knoxville Trac. 5s, 1938 
Laclede Gas Is Ss, 1919 oe 


Lake Superior Corp. 5s, 

Luke Shore Elec. 5s, 1953 

La Porte & Mich. Trac. 5s,°30 
Los Angeles Ry. 1 


Lony island Light 1st 5 "5 
Louisville Ry. 5s, 1930 
Louis. Gas & El. ref. 6s, 11S 
Louis. Light 5s, 1953 








ec 


Madison } 
Memphis S ty 
Market St. Ei. VP 





ty. 48,°00 
Michigan Un. R hs, 1936 
Mich. Trac. 5: 19721 sid 
Mich. State Telep. 5s, 1924 
Middle West Utilities tis, '25. 
Mil. El. Ry. & L. Ist fs, "26 
Do ref, #os, 1931 
Do gen. 5s, ‘51 
Minn. Street Ry. 5s, 1919 
Minn. Gas 5s, 1930 
Minn. Gen. Elec. 5s, 1956 
Minn. St. Ry. & St. P. City 
joint Ss, 1928 
Miss. River Vower 5 1951 
Miss. V. G. & El. 5s, 1922 
Monong. Val. Trac. iH42 
Mobile Electric tst Ss, 146 
Mont. L.. H. & I 444s, 1982 
Mutual Union Tel. Ss, 141. 
Montana Power ts, 1{45 
1907 


Nassau L. & P. Ist 5s, 1927. 
Newark Ga 
Nat. L., H. & | 





Nat. Securities, p 
Newark I’as. Ky 
Ww. Y¥. &2N Fer 


N. J. & H. R. Ry. & Fs 
New England Power 
New Orleans R. & L 
New Or. Ry. & L. 5s, 
N. Amsterdain Gas con 
N & 








N. Y. E. Riv. Gas 1s 
N. Y. & Hoboken Fy 
N. Y. & Westchester Lt 
N. Y. & Queens Fl. L 

ist Ss, 1930 
N. ¥. 

Ds, 
a 2 
Ba 

% V4 " Fe : 
Niag. Falls Pr. ref. 6s, 1932 
Do Ist 5s, 1852 ; 
No. Idaho & Mon. Pr. 6s 
No. Carolina P. S. List 5s 


North Hudson (Co 


Do Ss, 192s. ae aasipaes 
No. Union Gas Ist 5s, 1927 
No. Ontario L. & P. Ist 6s 
No. Tex. Elec ol. t Ds, 
No. Electric ist 5s, 1957 
No. States Power 5s, 1941. 
Northwestern El. 5s, 1941. 












Ohio State Tel. 4s 1944. 
SAC. BM. St B 5s, 
Omaha&éC.Bl. Ry & Bi ,ae. is 
Ohio Cities Gas 6 1919-2 
Ont. Transmission 5s, 194° 
Orange & Pass Val. 5s, 1938. 
Ontario Pr. deb. Gs, 1919 
Ont. Power ist 5s, 1943. 
Ontario Power ts, 1921 

Pac. Gas & E}. ref. 5s, 1942 
Pac. G. & E, gen. & r. 5s. ‘42 
Pacific Const. C 5s. 1946 
Pac. Pr. & is s, 19380 
Pac. L. & fds 1951 
Peekskill 4 R.R.1stis, 30 
Penn. Water & P. Ist 5s, *40 
Pensacola Ele ist 5s, 1931 
Portiand (Ore.) Ry. Ist 5s, 
Portland Ry., L. & P. 5s 


Public Serv. of 





Public Service of N 

Pub. Util. deb. 5s, 

Rio de Janeiro Tr., L. & P. 
PE ss cw aidichanicecd 

Railway & Light Sec.,1955-46 

Racine (Wis.) Wat. 5s, 1931, 

Riverside Trac. 5s, 1960...... 

Roch.,Syracuse & E.1st 5s,°45 


Ist 5s,’54 





Rochester Ry. & IL 
Roch. Ry. cons. 5s, 1930..... 
Rockford Ele+ 1939.. 
Rockford & Int. Ry. 5s, '22.. 


Ist 5s, 


Rutland (Vt.) Ry L. &*P. 
Ist 5s, 1946.... ee 
St. Jo. (Mo.) Ry., L., H. & 
ee eae 

St. Louis Transit 5s, 1924 

St. Louis R. R. Brod. 4%#,°20 

St. L. & Sub. Ry. 1st 5s, 1921 


Te i. GR, NOs 00060520500 
San Diego Gas & El. Ist 5s,’39 
St. Paul Gas Light 5s, 1% 4 
Salisbury & Spencer Ist 5s, "43 








Salmon River Power 5s, 1952 
Scranton G. & W. Ist 5s, "23, 
Seattle Electric 5s, 1939...... 
Seattle Ltg. deb. 6s, 1920.... 
Sierra & San Fran. Ser. B, 

2d 5s, 1940. ron 
Seattle Elec. ‘con. ref 29. 





South Jersey Gas & El. 5 
So. Cal. Ed. gen. 5s, 1949.... 
Southern Cal. Edison 5s, °39. 
Southwest. P. & L. 1st 5s, ‘3S 
Southern Power ist 5s, 13). 
Spring Bk. W. Sup. Ist 58,26 








Bid for— 
By 














—UOffered—— 
Vv 








t At 
84% B. H. & F. W. Pelser. .. 
a Cee 93 Miller & Co 
¢ Redmond & Co....... 1065 Redmond & Co 
83% .G. Reith & Co....... 88 G, Reith & Co 
10%. B. H. & F. W. Pelzer. 10144 B. H. & F. W. | 
OS Stene & Webster..... ... 
97 30S. K. Phillips, Phila.. 
wo 6 A TS se seth 
uo Kiely & Horton. +...... 100 )=0 Kiely & Horton 
102% B. H. & F. W. Pelzer. 104 RB. H. & F. W 
(6 Harvey Fisk & Sons G7 Harvey Fisk & 
$0 «63J.S. Orler & Co., Bos. ... 
884, Kiely & Hort« 104 Kiely & Hor 
741 ly cc sighamed eine SOM 
97%, G. Reith & Co. 9S 
RN ee ap am (4S. K. Phillips, I 
%% S. K. Philtips, Phila... . 
o4 ‘ ae 
7% Duquesne Bond, Corp. 59 Duquesne Bor 
7 G. Reith & Co. oe GD CG. Reit « 
4 B. H. & F. W. Pelzer. 
TW ea 77%, BR. H. & F 
97 Burgess, Lang & Co 99 ~=Burge \ a 
SS S. K. Phillips, Phila. gO §. K. Phillir 
Ss 5 . . . 
100% Kean, Tayior & Co... 101% Berde Pre 
G15 “e (ean ) & 
1 0 «=6Steinberg & “o., St. L. 92% St & 
'4 K ely & Morton....... 97 Kiely & 
96%, 98 
4 Rerdell Bros eas . 9616 Berdell I 
"8 A. H. Bickmore & ¢‘'o,. 100 A. } E 
81 Martin, Berwin & ¢’o +) Marti 
MH, G. Reith & Co ty G. |} th ¢ 
a A. B. Leach & o 05 A “ a 
Miss G. Reith & t'o 
10M, Stix & Co., St. L i) Stix & 
74 Sutro Bros. & ¢'o 7 Sutro Bre 
7) J. S. Orler & -Co.. Bos 42 J. 3. Orier 
M442 S. K. Phillio Phila . 
NG Berdell Bros SS Rerdell I s 
irae Hb Marti I 
12 Miller & “'o TH Miller & 
Maly - Wt Kiely & lort« 
" Ww Miller & Co 
TO) turgess, I. F ‘“o 12 Burgess nx «& 
ve Kiely & Horton O4 Kiely & Flort 
7 ae Pt i 


101 


1h) 





99 


+ 
O& 


SIs 


100 


4 102%, 


‘ 
HN14 
€ 

98, 


101 








* Martin, 


» L. Snider & (Co. 





S. K. Philiips. P! 
L... Snider & Co.. ? 
4. TT. Blekmore & Co 
S. FP. Larkin & Co.... 


Milter & €« 
Blodget & Co 
Miller & €o.. 
G. Reith & Co 


J. A. Clark & Co 

Kiely & Horton 

Berdell Bros 

B “era & Co - 

YP. Larkin & Co 

National City Co... 
3. H & F. W. Pelzer. 

L. Snider & Co 


Ss Ripped o 


B. H. & F. W. Pelzer. 
Miller & Co 

Abbott, Johnson & Co 
B. H. & F. W. Pelzer. 
Abbott, Johnson & Co 
G. Reith & Co 
Redmond & Co. 
L.~Snider & Co 


Spencer Trask & Co.. 
G. Reith & Co 
Martin, Berwir 
5. . & BH. W. 


& Co 
Pelzer. 


Abbott, Johnson & Co 
Berdell Bros...... ae 
Stone & Webster.. oe 
W. D. Runyon, Seran., 


L.. Snider & Co 
National City Co.. 
Miller & Co. 
L. Snider & Co 
Redmond & 


Co 


: Ss. = Larkin & Co 


Pelzer, 


tjlodgett & Co 
G teith & Coa 
Blodget & Co 


Snider & Co 
National City 


Johnson & Co 
Horton 

Stone & Websier 

Redmond & Co rrr 
J. S. Orler & Co., Bos. 
B. H. & F. W. Pelzer. 
E. & C. Randolph...., 
Berwin & Co, 





Kiely & 


$0 .@. Reith & Coe, ....is 
96 Stone & Webster...... 
83% S. P. Larkin & Co.. 
92% B. H. & F. W. Pelzer. 
n9f. G. Reith & Co........% 
100% 2 NS eal ee 
ie Bier & OO... 6 cccccces 
6 3erdell Bros. 

90 <A. B. Leach & Co 

75 Redmond & Co........ 
99% Plympton, Gard. & Co. 
53 Steinberg & Co., St. L. 
9714, ‘ 

300 «=6Sttx & Co., St. L.....; 
73 = ° 
95 Berdell Bros.......... 
99 Kiely & Horton....... 
85> Martin, Berwin & Co.,. 
89 G. Reith & Co........ 
100 Kiely & Horton. cece 
96 L. Snider & Co......-.. 
40 Kiely & Horton...... oe 
93 Stone & Webster...... 
9944 8. P. Larkin & Co.. 
97 Kiely & Horton....... ° 
9644 G. Keith & Co....... . 
90 L. Snider & Co........ 
99 G. Reith & Co........ 


New k : 


71% G. Reitl 











Lng L. Snider & ¢ 
99 A. B...7 x r 
104% S. P. La & 
93% ~ 

931, 

Wt Mil & ¢ 
TUK 
10834 Spence r 

OM, Miller & 

77 K is } f fi - 
v2, G. Reitl & 
4% 

91 Kil & H 
921% Berdell Br 
103% Blodget & 
100 S. P ‘ 
i= B. H. & V 
94 L. Snider 

* Go 2% BH. & 

98% Kiely & F 
&2 Miller & 

92% Brevoort & 
100% Abbott, Johns 
103 2s 
99% Abbott, Johnson & 
12 
99 : 

TR, ‘ 
105% 
12h 
58 
&8 
88 a § . 
94 Wet 
S7 ( 
97} 

2 
, 

92% Cc 
96% & 
$v & ¢ 
9144 G. Reith & 

} 
F 
} 

95 Kie & 

90 Stone & Wet 
93 Redmond & 

78 J. &. Orler & 


83% G. 


100 =Stone & 
86% S. 





94 =«CO#wBB:z. Pe 
63f. G. 

101 

"OS, Berdeli Bre 8 

95 A. B. Leach & 


83 Redmond & Co 








101 = 

i Steinberg & Cx 
98%, “ 

100% Stix & Co., St 
73% ped 

97 Berdell Bros 

100 Kiely & Horton 
90 Martin, Berwin & 
90144 G. Reith & Co 


102 W. D. Ru 


nyon 






10144 Kiely & Hortor 
96% L. Snider & Cx 
45 Kiely & Hort 
97 Stone & Webster 
100~=OS8. P. Larkin & « 
98%, Kiely & Hortor 
97% Berdell Bros. 


91% G. Reith & Co 
100. L. Snider & Ce 
104 W. Dz 


Runyon, Scr 


n 





Amer. Waterworks & El. ist Pf. 
Amer. Waterworks & El. Com. 
Pacific Gas & Elec. Com. Stock 
Republic Ry. & Light Com. 
Lima Locom. W “ks Ist 6s, 1932) 


JUNE AME @ 


New York 


40U1-L-3 Hanover 


ge Place, 


Oe wins 








diana Coal 5s, 1935 
t Co. 

Co. 

Gas & Elec. Co. 

E Coal & Coke Co. 


~ p 


Power Co. 


Lamarche & Coady 
investments 

9970 Rector 

New York 


& Trac. 


Power & Lt. 


hone 
ll Street, 








Ame ri 


WM 


RR Aer a2 3 





n Maritime Securities 
R Sold Quoted 


RANDALL & CO. 


ully Furnished 


Boston 
60 Federal St, 


: Cheerf 


: n Transit 344s 
Dawsen Railway & Coal 5s 
Norfo'k & Western Cons. 4s 
-ERS & PHELPS, 

k Stock Ezchange. 


Vall St., New York 











John 6136, 


Utility 


Securities 


hene- 


gn Gov't Bonds 
ht—Sold—-Quoted 


EITH & CoO 











40 W ’Phone John 3008 
irst Mortgage 
blic Utility on 
Vieldi ing 614% 
Circular A 
Stuart Robson & Co. 
N.Y. Tel. 2725-6 Broad 








WANTED— 
Remington Typewriter Co 
Stocks and Bonds 

S. CARNEY 
N. Y. 


uce Exchange, 











1988 Broad. 
klet K 31, “Odd Lot Orders” 
hn Muir & (a 
} Odd Lots 
| < York Stock Exchange 
| 61 Broadway, New York 
| ooklyn, N.Y. Newark, N. J. 
j New Haven. Conn. 
ur at Securities 
Invited 
, > we 
George R. Christian 
80 | way, New York, 


ctor 940, 


ome IX 








t Sold & Quoted 
; Bros. Pfd. 
ler Feed Stoker 


V. POPE & CO., 


York City 





New 
Iiannover 6050, 





Electric Company 
eferred & Common 





J. S. STUBBS & CO., INC., 


Trinity Building, 111 Broadway 


5638 Rector. 





Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


A f the N. Y. Stock Exchange 
Broa a. Han. 7652. 





NTRS et 


Local Gas Bonds 


ABBOTT, JOHNSON i ©O. 
Tel. Rector 4316. 120 BROADWAY. j 














a 








514 


| ic crave, macnve ano]| Annmalist Open Market 


UNLISTED 
i} 100 Republic Motor Truck 
50 Manhattan Electrical Supply 


Railroad Ponds 7 
pa al PUBLIC UTILITIES—Continued — 100 Clinchfield Coal 
rmin: if By 25 By Products Coke 
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. At By At 
Industrial Stocks & Bonds Sta rd G. & KE. 6 1% 91 hierdel Bros. 5 : a Berdell Bros . 50 Great Lakes Transit 
Bank Stocks ~ . “ +i ? F iat 5 bog oo hex mond & Co - 86% G rocapedigs Co 60 Electric Properties 
. Syracuse L. S. & N. 58, °47 7. < teith & Co - o 88) OG. Reith & Co 50 Federal Sugar 
Standard Oil Stocks Syracuse R. T. 5s, 1946 Ww “SY: Perr 102 Miller & Co 100 Motor Products 
Syracuse Lighting ist Ss, ‘51 101 He ond & Co......-. 1% Redmond & Co 
Correspondence Invited - separa a tr. Se, "S4 & Rengetae WE OFFER FOR SALE 
~ . > at a 33.. 98 . ot a 
a , Ry - Bagge! 7 > 50 Atchison & Eastern Bridge 
Baker, Carruthers & Pell} |...) 5022 jini Wis Hrgess, Lang & Co.. Wwe Burgess, Lang & Co. | 1 $5000 Toronto Power Ist 5s 
15 road St *"Phene 516! Hanover Tri C ty KR & 1. ist ef _ ; 25 Marhattan Elec. Sup. Pfd. 
«1920 , Clark & Co 4%, J. A. Clark & Co 100 Elect. c Properties Pfd. 
Fenn. Power Ist os, 12 azn With | Reith & Co wre SS panne Dee oa Ge 25 Amer. Manufacturing Pfd. 
"De Cen ene . ree, ae 1 & Co _... #2 GL Reith & Co 20 Amer. Light & Traction 





Toe & Higce 100 Penn Seaboard Stcel 
& Horton. | 40 U. S. Finishing. 


| 3 ‘ 
| United te sy a | 
* 1 1 al t&R ef 5 . Siely & Hortor ol K 
ESF SuithersiEo. r rR of St. l.. 4s, 12954 iy S nbe r & a : i. be ‘ - i a m os ve © | 
? hl tf N i 4 1444 x 4 pel & o. New K s 4 Velze j 
Steves ase ue OCoine a tae WO" Ge Reh & Co ot tf Reith & Co Morton Lachenbruch & Co. 










































































3 Nessan Street | x Mob A 4 \ TF . ;- " mse = — s mlely @ Hertan Faquitable Building, New York City. 
Members of New Yerk Stock Exchange ‘ - “1941 — pies ne & ¢ 4 biurg Lang & ¢ } Phone S304 Kecto Ps 
} Vv burg & ‘ 2 ya & Co | 
° VW i " i | - 
; -_ I j ' 
STANDARD & Per ra ae, 1900.... & LL. Snider & Co. .cccoce L. 5S 5) 
Wa Wat. I ist ¢ 3 cece 1t4) Ic - + 
WE WILL BUY oO WE WILL SELL doa vam Power WS —" 3S as on Gerdell Broth: th 
25 Buckeye PL. 25 Continental OW | West. Ohio Rys. Ist Ss, 1921. & Co SG. Reith & Co Puirlir Utility Prruritives 
25 tWHinels . & } 00 National Transit West. re C rel is isi _ Be on tetmand & Co | 111 BSreamwan, N. q. 
25 Prairie P. L aN. Y. Transit low 7 | " ~ 8 t é | - 
25S. 0. ef N. ¥ L 3 Union ACO W 7) L. & P. hs. 1944 ar Snider & Co ane ' l.. Snider & Co i We Specialize in 
fa ‘ hd er > 2 1 ed ‘ ‘ & Co s4 ‘ Re & ¢ ' ‘ eg 
CARL H.PFORZHEIMER &( =| Fock WEP. ‘sie Appalachian Power Co. 
“s 2 0. Ss | s 1941 
Union Elec. Lt. & Pr. |... «, _ RA! ILRO. {DS aa ee gees | Amer. Water Wis. & Elec. 
Ref. 5s, 1933 TT ‘ - Babes ng a” arruthers& ne Gr ee ee Ist 5s 1934 
Alleg r West ist 4s, "US 4 peate & CoO aad is. ( olpute & } 
A ¥ Va gt 4a 4 " irk & Mr S FP. Lark & Co } Private Phones te Phitadeiphia & Boston 
Theodore L. Bronson | #82038 eae Ss | 
10 Wall St., N. Tel. Rector 9925 a hy : i A L.. : “4 "0 i& a4 ; te ieee, 
, ee ere aes ~ : - co tay ar nos so syige Bex ti & New York State New 4s 1967 
GRANNIS & COMPANY, INC, . sg sabtwneran “a - “me | Canadien Car & Fdy Ast S. F. 6s 1939 
Specialists ju v. Ss, 1943 Co 3 ‘ | | New Orleams, Grt. Northern Ss 1955 
MPANY, Do Wa st burr Eixt a! er) New Orleans, Mobile & Chic. 5s 1960 
REALTY AND. con JRANCE D ts By  gitealewecetey ~ ; ee oe | | Sunday Creek Co. Coll Trust 5s 1944 
Do 1at Van Buren e 40901 
10 Wall S “epee 690 Rector | Beceh Creek Ext. Ist Sus, °31 es E. BUNGE & co. 
a tree . 6S ; J Creek Ix t 5 M4 ' Pa & Co. | a: 
anon | S En en Res. ee ~ bc Age perc Shen Pe 44 Broad Street - - New York 
rh 4 183s 1 Leis | 
Central Coal & Coke Pfd) | i"0 ces eho CAN Ns asain 
tr 1927 Se ee ee &Pe 17 Baker.Carruthers&1 
Cent. of Ga. (Chattanoog: > 
S. P. LARKIN & CO. | | (iis. %, ‘isis on |  ceesesn” 83 Coffin & C | Coggeshall & Hicks 
48 Fxchange Place Hanover 6423 Thatta ; a “Py = a" 1967 a i Car thers&Pell . a : ee te ee 
New York } ‘ > t. Cal } oh O38 ' tte a ck <. om : ore 3 go “a es Ba aoa: 
_ e Cc B. & Q., Ill Div. 43,19 TY Ss FP urki & Co HO S- } Larkin & Co nvestmen nkers 
Pa. RR. Gen. 41/95,’65, wai | vin ue st Pen eree " scaacn’ tal eimegta shitien aon (MMs Mead ite 
Sunday Ck. Coll. Tr. 5s,°44| Sissi: 8a. wv K idsinn ecu, BY PM GMa se | 128 Broadway, New Yor 
un ay . x ; ort cigt ts Sea rs - — a eS - see ON Baker.‘ re thers& Pel 
Do 4s, 1952 : a 73 Jlodget & Co. 
. ALFRED M. MORRIS Cin., H. @ Day. gen. 440,938 $4 F. J. Usman a Gol eet & I “4 . 
41 Broadway. N. ¥. Tet. 4671 Rector, | DO gtd. 48, 1960 «8. KS Cattin & Co Hoh Cities Service Company 
y | Cleve., T. & V. Ist 45, °96.... 53) Baker,Carruthers&Peli “83 Baker, Carruthers& Pell Stocks 





j ; Cleve., ¢ (. & St. L., Cairo 
| Bank & Trust Co. | Bet Se 8D. ee 80 s% WILLIAMS & COLEMAN 
Stocks foo 60 Wall Street, New York City 


Col Sp. & ¢ Cr [ist Ist 





j 5s, 1930 coe 200 J jsman & Co . 0 F. J. Lisman & Co Telephone Hanover 5‘ 

MANSFIELD & KIRK! a. hn ee + 08 ‘ ° 0 

| 2@ Wall St. N. ¥. ‘Phone °8 Rector Dawson Rye & C. 5s, 1931 95 ae = Od 

L, Dul., i. L. & W. ext. Ss, "04 91 Miller & c “4 Miller & Co. fax Free in Mass. 

= Dul., Mis. & Nor. Ss, 1$41.... 108 Baker, Carruther s& Pe 105 Zaker,Carruthers&Pell New issue lst mtge. 5% bonds to net 6%, 
Western Pacitic Fl Paso & R. I. Gs, °51 . % F. J. Lisman & Co _— =F ‘ stock 6% secured by Boston rea! estate. 
Stock & Bonds El Paso, Un. Pass. Dep.5s,"34 80 Baker,Carruthers&Pel | ee ‘ Send for ctreuiar 


P M tt Fre., Flk. & Mo. V. 6s, 1933.. 114 F. J. Lisman & Co.... . ae 
et aan 5 inner. daever biel 88 Raker.Carruthers&Pell BURGESS, LANG & COMPANY 


New €@ Old Securities ifort St. Un. Depot 4%s, 1941 83 saker,Carruthers&i 
Missouri Pacific Undep. Gila V., G. & N. ist 4s, 1941. © : 101 e Sears Bidy., # Adame Bidg., 
4 Georgia & Ala. Term. %s, ‘48 ™ Callaway, Fish & Co i ere Beston INVESTMENTS New Yerk 


William C. Orton Geo. & Ala. cons. fa, 1945.5. #4 SP latkin & Co... 100% SB. Latkin & Co 
‘s P Ss, 1947. v7 l ; s&Peil 101 Baker,Carruthers& Pell STOCKS—BONDS 


Gray's Point Term. 5s Baker,Carruthe 














25 Broad St., N.Y. Phone 4155-6 Broad Ge, Rapids & Ind. 4%s, 1935 99 100 Bought er Seld 
—— . " Gu “a Ala. Ist 5s, 1961 . ose ‘ . & Martin, Berwin & Co Ss fon mareir 
. Gulf & Ship Isl. ist 5s, 1952. ‘ 4 S4 Robinson & Co ODD LOT. lor full payme 
Semet-Solvay Stock and Rights Gulf Term. 4s, 1967 ie 7> «6 Raker.Carruthers@éPett &5 B hes et roel ithers& Pell Offerings to Suit . 
fouston Belt Term. 5s, *37 ‘ Stix & Co., St. I 9315 
McClare, Jones & Reed . Belt Term. Ss, °37.. 90 Stix & Co., St. L aa HENRY 'STAIER 
p cigars : I. Cent. & Omaha 3s, 1%1.. 6 Baker,Carruthers&Pell 70 . 66 BROADWAY, N. ¥ 
Members N. } Stock Exchange Ja mville Term. Se, 1939 " : 8. 4 ted rye aa. mations 4 & 63rd St 
- » ur $ : raach—Hotel Leenzeri, ve 3 St. 
115 Broadway New York wit & W. ee, Aes “s 1956 S$ W. D. Runyon, Scvrar 7 ee 
a 4 Mt. S. & I 3, 1936... ; 73% Blodget & Co + mY 
Phone 7226 Rector Ky. & Ind. Term. #125, 196i.. “SO Baker,Garruthers€Peli i Baker,Carrutherseret | JOHN S. PRIMROSE 
—_— - Kan. (ity Southern 5s, 1950 x8 3. P. Larkin & Co SY P. Larkin & ¢ | 
MORGAN & FINLAY | | tesincvn a tact, tor so, 105 . | Investment Securities 
Lexington Kast. ist Se, '66 101 Kea Taylor & Co 1OS Kean, Taylor & Co | . 7 7 . . 
I t ts ti Long Island cons. Ss, 1988... T4 Buker,Carruthers&l'ell 106 Baker,Carruthersé Pet | Cotton Exchange Building 
, Long Island North Shore Ss. 8 700 ‘ ] . 
nvestmen ecurities sane Island Nevth Shere Se. i egragen | Telephone 60 Beaver St, 
115 Broadway, New York 2 Miller & Co «3 Miller & Ce | $80 Hanover New York 
Telephone Rector 9272 AL 1s , | - 
oT kK Ca t s& I 4 Blodget & ¢ | oax~iaees ae 
a 14 Superior California Farm Lands 
Ne Vv. D. Runyon, Serai % W. D. Runyon, Serar American Water Works & Elec. 


Marlin Arms 
Stock and Notes 


Kiely & Horton 


0)” Raker,Carruthers&Peli 4 saker.Carruthersé Pell , . , 
: ee is rs , “a — National Securities Corporation 
West Penn Traction & Water Pr. 


a 7 J. lisman & Co wT J eng & Co OTTO BILLO 


5 sjinson & Co iL Robinson & C amin » , 
47 D>. ber wic k & Co is? | D. be hemaviet & ie Hanover 6297. $7 Wall St., N. Y. 
I BK 









































& C ; : 
80 Broad St., N. Phene Bread 6911 N Sus. & Te ts," Baker,Carruthers& Pell 1046 iker,Carruthersé Pell 
forfolk Ter: . Beee.. ‘ a ° eee 
lorfe Tertr ‘rans. 5s, °48. {3 «+ 2 Baker,Carruthers& Pell 
N J Zi No. Me. Seap. & Term fs, "35> 82 Burgess, Lang & Co 3%. Burgess, Langu Co 20 
ew ersey inc Northwest Term. 5s, 1926 rT) Baker,Carruthers&Pell 65 Laker, Carruthers& Pell ® . ° 
_ Ogdensburg & 1. C. 4s, °43 iv burgess, Lang & Co 72 Rurgess, Lang & Co 
WILLIAMSON & SQUIRE Ore. Short L. Ser. A Sa, 1946. eee 16 Coffin & Co. = JOHN D. CURTIS & co. 
5 Bread &t. New York Paducah & fll, 4%s, 1956 « 98 Kean, Taylor & Co 99%. Kean, Taylor & Co 
Tel. 6790-1-2-5-4 Broad. Pac. of Mo. 2d Sa, 1931 . 100% Baker,Carruthers& Pell . ‘ > 
Penn R R. stpd. 4s, 1948 991, Callaway, Fish & Co 35 Wall St, NY. Tel. 7706 Hanover, 
; Penn. gen, 44s, 1965 . Iy& SP. La kin & Co.. oo, S. P. Larkin Co . 
> 4 a 4 , 
Dayton Power & Lt. Pfd. Feerta Form Ry. 0, iti; 9 Baber.Corretherstiva ... a PUBLIC UTILITY BONDS 
. Phil. & Read. ‘erm. 5s, 1941. 111 Baker,Carruthers&?ell 113 Baker,Carruthers&Pell High Grade Industrial Stocks 
Empire Gas & Fuel 6s, 1926 Pitts. C. & ¥. gen. 4s, 1932. 96% Duquesne Bond Corp... ... ss. ae eeee . Boug bt—“eld—Quoted 
HT Pitts. Term. #.R.&Coal Ss, “42 23 - . 99% Duquesne Bond Corp. 
Tri-City Ry. & Lt. Ss, 1930 Port Reading Ss, 1941. - 111 Baker,Carruthers&l'ell 11345 Baker,Carruthersé Pell GORDON P. PAINE & co. 
A CLAR Porti'd & Rumf'd Falls 4s. 92 Burgess, Lang & Co... % Zurgess, Lang & Co Members Baltimore Slock Exchange 
a K & CO. Pueblo Union Depot 6s, tet. 101 Baker,Carruthers&Pell ... ae Keyser Building, Baitimere, M4. 
120 Broadwey, New York City Rock Isl., Frtsco,Term.Ss, ‘27 94 Stix & Co, St. L...... 9 Stix &Co., St. L ar is = 
a 4%s, 1941... &2 Burgess, Lang & Co... ... .- ~ GOOGOOQS|SIOOOOOOGOOOIO Xo 










Cities Service Co. Preferred Salt L. C.Un.Dep.&@ R.R5e38 87 Baker,Carruthers@Pell ...  ...... 3 ' 
Sait. Lake Term. Gs, 19%>..... 08 < eee. 608 acesens UNLISTED 
Eastern Steel Co. Com. & Pfd. iy a lair ae + Ss 1808. ms ¢ a & , eee ee SECURITIES 
St. Louis e Ts, es FF: Ce., St. 1160«=—Stix & Co., St. L. 
WM. CARNEGIE EWEN St. Pau! Union Depot Ge, 1950 107%, Baker,Carruthers&@Pell ... ........ G. S. Foster & Ce., 
85% Colgate. Parker & Ce. 25 Bread St. Phone 1750 Broad. 











100 BROADWAY, NEW YORK. Southern Pacific 4a, 1929.... ... = wasnnces ne ems ‘ 
Tel. Becter 5686. San Antonio, B. & T. Gs, 1918 100) «=Stix & Co., St. a eee 101 _ & Co., St. L. hae 
So. Ity., Memphis Se, 1996... 08 S. P. Larkin @ Ce.... 100 S. P. Larigin & Co. BOEGHGOSSSGOSOS i 
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Baltimore & Ohio 
Equip. 41/,s, 1918-27. 
ke & Ohio 


Equip. 414s, 1917-26. 
Mnpls. & St. Louis 


Equip. 5s, 1922. 
Michigan Central 
Equip. 5s, 1923. 


Braungard & Co., 


Stock Exchange Bidg., Philadelphia 


Penna. Coal & Coke Corp. 


Common Stock 
BOUGHT—-SOLD—QUOTED 
GEORGE N. FLEMING 


*LAFAYETTE BUILDING 
Lom, 2217. Main 1480, 
PHILA PA. 


x. New. a & Hartford Deb. 4s, 1922 
Northern Ohie Traction Co., Ist 5s, 1919 
Sinclair Oil & Refining Co., Ist 6s, 1926 
Terre Haute, Indpls. & Eastern 5s, 1945 
Philadelphia Electric Co. Firsts 5s, 1966 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St. Philadelphia, Pa 


fo 








\ 
SCRANTON SECURITIES 
W. D. RUNYON 
‘Sheore Bidg. Phone 2300 
Scranton, Pa. 











ST. LOUIS BANK 
STOCKS 


GVHALUDAY 2 COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 











<i 


Seauiiies é ‘the 
Middle West 


STIX & CO. 


Members St. Louls Stock Exchange 
502 Olive St., St. Louis, Mo. 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Stemberg & Company 


Members St. Louis Stock Rechange 


300 Broadway ST. LOUIS 























We Specialize in Securities of 
Buffalo General Electric Co. 
Niagara Falls Power Co. 
JOHN T. STEELE 


Fidelity Bids... Buffalo, N. Y. 
hone Seneca 3446. 





E. H. MORGAN & CO. 


Members Louisville Stock Exchange 
Chicage Board of Trade 


Specialists in Local Securities 
430 West Main St. Louisville, Ky. 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO.. 


Mombers Louisville Stock Exchanges. 
417 West Main “. Leutisville, le, My. 


W. L. LYONS & COMPANY 


Members N. Y. Stock Exchange 


Louisville Securities 
= 
Osage Cotton Oil Co. 


Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


828 James Bldg. CHATTANOOGA, TENN. 
5 eee Solicited. 





- HENRY S. FRAZER» 


American Cyanamid 

Tennessee Ry. Light & Power 

Nashville Ry. and Light Bonds 

Cumberland Tel. & Tel. Bonds 
4 Stahiman Bidg. Nashville, Tena. 


EDGAR FRIEDLANDER 
Dealer in 
Cincinnati Securities 
Stocks Bonds 
First Natienal Hank Bullding, CiacinpatL 


Westheimer & Company 
CINCINNATI 





; Members of the 
‘New York Stock Exchange 


. Members of the 


Annalist Open Market 














RAILROADS—Continued 


Toledo Term. 414s, 1957...... 
Ulster & Del. cons. 5s, 1928.. 


Un. T. of Dallas Ist 5s, 1942. 

Vicks. & Mer. 1st 6s, 1921... 

Va. S. W. Ist cons. 5s, 1958.. 

W. N. Y. & Penn. 4s, 1943. 

Wabi ash 5 eames 4s, 1954. 
*Ba 


INDUSTRIAL AND MISC ‘ELL ANE 0 U Ss 


Adams Express 4s, 1947 
Alal 
Am. 
Arm, iphophone 6s . ae 
Am. Hide & Leather 6s, 1919 
Am. Thread Ist 4s ane oe 
Am. Steamship Ist 5s, 1920.. 
Armour & Co., 4%s, 1939 
Buff. & Sus 
Do Ist is, 1! 
Cababa 
Can. Cz 
Consol. i 
Commercial Coal ts 
Crucible Coal Ist 5s, 1936 





deb. Ss, 1928. 











Dominion Coa] 5s, 1940. 


Ellworth Coal 5s, 1919-25... 


—-Bid for—— 
At 


By 
80 «©Baker,Carruthers&Pell 
wy, Redmond & Co........ 


9744 lL. Snider & Co.. 


105 F. J. Lisman & Co... 


$4 Redmond & Co....... 


—Offered 
A By 
& . Baker,Carr 


1m 


9% L. S 


SO Baker,Carruthers&Pell ... 


i Steel & S. B. 6s, °30 4) Coffin & Co. 
yn : i 











Frick(H.C.)Coke p.u5s, °16 44*460 


General Baking 6s, 1936. 
Interlake S. S. 6s, 1916-'24.. 
International Salt Ss, 1951... 
Jamison Coal & C. 5s, 1931. 
Lacka. Coal & Lum. 1st 6s,'61 
Lima Loco. Ist s. f. 6s, '39.. 
Monon. Coa} ist.s. f. 5s... 
ee aa Glass Ist 6s 
N.Y. & Cuba Mail S.S. 2 
Nova Seotia Steel ist 5s, "So 
O’Gara Coal Ist 5s, 1955..... 
Park & Tilford deb. 6s, 1926. 
Peerless Truck & Motor 6s. 
Penn. Cen. Brew. lst 6s, 1927 
P. W'moreland C. Ist ie, ‘47 
Pocahontas Col]. Ist 5s, 1937. 
Quemahoning Coal 6s, 1935.. 








Seattle C. & D. Dock 6s, ‘22. 


Sharon Coke Ist 5s.......... 
Sioux City S. Yds 5s, 1930 


Standard Chain ist 6s, 1920. 


Sen Sen Chicklet 6s, 1929 ; 
Sinclair O. & R. 6s, 1926..... 
St.L., R. M. & P. ist s.f.5s,'55 
Standard Milling 6s, 1926. 
Sunday Ck. Coal ia, "44, tr.c. 
Swift & Co. 5s, 1944..... 

Union Lead deb. 5s, 1943... 
Union Steel ist 5s..... hes 
Union B. & Paper Ss, 1930.. 
a. a Finishing Cons. 5s.. 

U. S. & Porto S. S. 5s ‘ 
U. S. Steel Carnegie go) id Ss. 
Ward Baking 6s. wert 
Wickwir ‘€ Steel Ist 6s, 1934.. 

And interést. 








| Notes 





Au; T. & 3S. PB. Se. June.1, °37 
Can. Nerthern 5s, Sept., 1917 
Canadian Pacific 6s, 1924.. 
Chi. & W. Ind. 5s, 1917...... 
Erie 2-year Ss, Apr., 1919 
Hocking Val. 5s, Nov., 1917 
K. C. Term. Ry. 4%s, 1921 
Me, Pacitie Gs, WiT.......... 
New Eng. Nav. Co. 6s, 1917. 
N.Y., N.H.& H.+4%s, May, ‘17 
Southern Ss, March, 1919 
Wabash +s, 1920. . 


PUBLIC 


Am. Tel. & Tel. 454s, 1918 
Am. Power & L. 6s, 1921 


Ark. Val. Ry. & Pr. 6s, 1919 


Baton Rouge Ei. 6s, Apr., 'i8 
Brooklyn R. T. 5s, 1918 
Commonwealth 6s, 1918 . 
Cent. States Elec. Ss, 1922 
Dallas Elec. 5s, June, 1917. 
Dal. Elec. Term. 6s, Jan., "21 
Bast Tex. Elec. 6s, Dec.,1918 
Lacombe Elec. 5s, May, 1921 
Laclede Gas L, 5s, Feb., 1919 
Lovisv. G. & E. Gs, July, "1s 
Mahoning & Shen. 5s, 1920.. 
Mont. Tr. & P. 6s, April, 1917 
No. States Pr. ts, Apr., 1926 
N. Or. Ry. & Lt. 68, June, "18 
Pug. Sd. L. & T. tis, Feb., °10 


Toledo L. & Pr, 6s, 1918.. 
West Va. Tr. & EL. 6s, 1917 


INDUSTRI AL AND MiSC ELLANEC LS 


Am. Graphophone Gs, 1922-26 
Bethlehem Steel 5s, Feb., 1919 


Int. Harvester ts, 19lf...... 
Remington Arms 5s, 19 °....: 
United Fruit 5s, 1918.. 

Win. Rep, Arms. 5s, '18...... 


4% 


100% Salomon Bros. & Hutz. 
MM, G. Reith & Co 


99° H. M Bylesby & Co.. 
99% Stone & Webster...... 
$9°%, Mann, Bill & Co.... 

__, a Pe eee 
93% Blodget & Co........- 
99'S Stone & Webster.... 

9914 Bosc ys. & hace 
ry, = * | eeguee 


102 Plympton, Gard. & Co 


100 +=Mann, Bill & Co..... 
100 a ttst«<itéi 
wy acne 
98 wit ae 


992 Kiely & Horton....... 


99 Mann, Bill & Co... 


SO. G. Bette! CO. < 2.34% 00 
. 100 
100% ; 


992 Berdell Kros 
99% S. P. Larkin & Co. 


Mann, Bill & Co.... 
on Salémo n Bros. & Hutz. 


Fed. Sugar Ref. 58, Jan., '") 98% Mann, Bill & Co...... 
Gen. Rubber 5s, Dec., "18. YO, 2 ie. eg La 
Gt. At. & Pacific Tea ‘6s, 21 MAY, S; P. Larkin & Co..... 


100% Mann, Bill & Co...... 


75 Salomon Bros. & Hutz. 


100% = 


25% ee 


—Offered 


“10014, Mann, 


76 #C. D. Barney & Co.. bed) 
: » S. P. Larkin & Ce s . 
l(a) Morris & Pope tot 
14K lL. M. Prince & “o 104 
ust, Vickers & Phelps gy 
VW Coffin & Co. . 

wisi, Crawford, Pt. & 

™ Robinson & Co....., 9: 
6 hi ee errs 
1k Coffin & Co 

su 6G. Reith & Co ad i 
“060 Spencer Trask & (« 0 
‘we, Duquesne Bond Corp. ... 
GAs rz ° 

92 G. Reith & Co........ 
4, Duquesne Bond Corp. 

$1% Steinberg & Co., St.L. &5 
102 Kean, Taylor & Co... 1% 
79 W. D. Runyon, Scran. 
102 Duquesne Bond Corp. ... 
244 W. D. Runyon, Scran Bly 
YS Re omens m Gah. HA) 
—_— ? . peeve Go 
101 Stix & Co., St. L.. ‘ 
SS Moore & Co.... +L 
844 G. Reith & Co.. , §u 
44 W. D. Runyon, Scran. .. 
&1 I. Snider & Co...... x 
78 M Lachenbruch & Co. SU 
35 W. D. Runyon, Seran. 4 
&G Tvuiquesne Bond “orp. ‘* 
93 Redmond & Co. Joe +e 
964 S K. Phillips, Phila 

90 , 
13.  Cebtin .& CO... 2. scsce 

v1 Blodget & “Co .. 6 
100 =Duquesne Bond ¢ ‘orp... “ss 
76 L. Snider & Co io tt% 
110 = beens Se 
84% Robinson & Co........ &6 
106 Moore -& Co........... 110 
14f. S. P. Larkin & Co vhs 
. 101% A. B. Leach & Co..... My 
77 L. Snider & Co. 79 
107. Coffin & Co. 
RSI Blodget & Co.. . 
92 M. Lache nbruch & Co U1, 
93 Moore & Co.... 100 
tli Ho., Bulk. & W ardrop. 112%, 
99 D. T. Moore & Co..... 11 
09 Duquesne Bond Corp.. 101 
’ 
RAILROAPS 

~-Bid tor— 

At By At 
100%, Mann, Bill & Co 100%, 
9942 ‘4 «2.222 100% 
101% Salomon Bros. & Hutz. 2 
100 . 100% 
9814, OS 
100% 10044 
99% Mann, Bill & Co.... 
100 oe cecees 100% 
1004 Salomon Bros. & Hutz. 1004, 
1m) - 10014 
98®% Mann, Bill & Co... UN, 


Gy, 


UTILITIES 


10M, 
100%, 
101 


Uti Man 


1K, 
4 


10 
11 
Lem ls, 


1x 


hah 
11 
V97, 
UStg 
Ca) 
19%, 
100 


99 


YS, Salomen Bros 


wy, } 


w%, 


lind% S. 
100%, } 


7 


100%, 


VOX, 


CUETURERUATLAGHEUN 


_— 
es 
Oe jew 

Ahk Journal of Opinion 





*c 





| Cincinnati Steck Exchange 


Stocks 





Bowery oseeviccbecedsets 
Bronx .... 

aawey , - 
Ghetinain de Pais: PENT Se 
Shemica! gacrscasscegree BOS. “Gttbert 


Chelsea IB. cecces cence 
cCiuy GMAUOMAD). .... 5.500082 507 Mann, Bil & RRC 512 





BANKS 


——Bid for 





At By 
America .. Sees: ae ll ee 
Am. Exchange ‘Nat. PERT EE TS 244 Mansfield & Kirk..... 
Bank of New York Gilbert. Eliott & Co.... 
Battery Par' Mann, Bill & Co,..... 
Bryant Park C. Gilbert............ 





Oe at tae nnee 


5 
247 


—--Offered -— 
A By 





WYOMING OIL STOCKS | 


oducing Companies, | 


PROMPT SERVICE. 


DYER & COMPANY 


nual Hank Blid¢g., 
KH, COLO, 














curities 
. & COMPANY 


18 Cl ect Newark, N. Bb 


Mulberry. 








Case, Manacer 


15 Fxchange Place, , Jersey City 


2 Jersey City 








Atles, Hercules & Du Pont 
ce: Securities 
BO HT—SOLD-—QUOTED 
james F. Nields 


WUmington, Dela. 
< 726 


ip a ee Pr. & Lt. 5s, 1943 
Urited ates Finishing 5s, 1929 
| America | — Com. & Pfd. 
GEO. P. BISSELL, 

ut Luthding 
Tel. 333 _W LiIRG TON, DEL. 
BONDS OF 
DI OIT RY. SYSTEM 
nvited 
Nirol, Ford & €a., Inc., 
Ford Bl Detroit, Mich, 
Petre * Motor Securities 
W. A. HAM! IN & COMPANY 


Mu ock Rachange 
Inquiries Invited. 


t Building. 
Orr, MICH. 


SECURITIES 


m 
aan 
ws 
ma 
Ww 





J Trade 


lence Solicited 
t Building, Detroit 


TTT Te 


} 


Rola: a we Meacham 


tock Rxchange 


Citizens B g, 6 LEVELAND, OHIO 


Solietica 





ERS LQAS) FIRE 
OF T RE Revi” 
VW —Economics 
A rt 1m a—! iterature 

verything 
f Thinking Reader 
THREE MONTHS TRIAL $1 
The New Republic, 
421 West Zist Sian 
New York 











stield” 
‘ eye Makati & Go. 
stIbert. 


Sy mail, 10 conta 


adie & Kirk. Fercz.—aére 


ILLUSTRATIONS or —s WAM. 
The New York ene ee ee 
Squatqa New 
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THE ANNALIST 


| New York, Monday, aprd ¥, <¥F 





STATEMENT OF IHE OWNERSAIP, 
MANAGEMENT, &C., REQUIRED 
BY THB ACT OF CONGRESS OF 
AUG, BR 1912, OF 


THE ANNALIST 


Published weekly at New York, N for 
April &. mit. 

State of New York, County of New York, ss 

Before tt a Registered Notary Public in 


and for the Wete and county aforesaid, per- 
sonally apjeared Adolph S. Ochs, who, hav 


























ing been duly sworn according to law, de 
poses and says that he !s the Publisher of 
Tum ANNaLisy, and that the follo z is > 
the best of b’a Knowledge and betir 4 2 
statemr of the ownership, manag 
&c., of the aferesaid ication fo he da 
shown the above 
Act 0 Ang 24, 191 e “i 
443, Postal Lews and 
1. That tke name 
publisher, 4) > 2 
Ress Mansajers are 
Pub — Sabet ih 
e Time T 
idlior -Osmund P 
The ‘Times irne 
Managing Eliwr--O: 
rhe Titaes, Times 
Business Manager -Lo 
The Tiwaes rm 
*. That the owners 
Owner-—-The New York ' 
Stockholdera holding |! ' ce e of 
total amount of 
Adoiph 5S. Ochs 
The Times New York Ciry ( at 
Miller, The Times, Ne t 
ward Cary, The ‘Time 
c&. ¥ Van Anda he te 
City; Louis Wiley, 17 
City Estate of Jotir or 
New York City 
East 74th St New 
Aga New Roche 
McClymonds, Morris 
3. That the known bond i 
and other secur ] 
1 per cent. or more of tal an 
mortgages, or other 
Adolph S. Oct | 
City; Charies H. Gira 
York City; I WV 
Yor k Cult { ‘ ‘ 4 te 
New York ¢ ‘ 
pan New ‘ 
Ne York J . 
4 Tha ie wo sre 
giving the smes Of the ow ™ 
and security hoiders an) ‘ 
the of stockhoide and 
as the appear pon tt 
par but also, in case ! 
Or security holder ap; ‘ : ) 
tr a po i » 
fid ‘ . ‘ 
corporatior for who ‘ 4 
is giver also that ” aid aragra 
contain statements ’ K " 
knowledge and t ‘ he a 5 
and conditions ler whicl to fers ] 
security holders, who do not appear upe he 
books of the con as 7 "0 
and « I » tha 
of 3 : i th n ‘ 
no th ar ne 
@ssociatior or corporation ha an t 
@irect or indirect in the sald p mn 
@r other securities tha 4 " 
ADOLPH OCH i 
Sworn to and subscribed before 
@econd day of Apri 1917 
[Seal] Geo 
Notary Pub Bronx Co., No i 
Bronx Count No. 825 ‘ t 
No. 104; New Yor Registe 4 
Commission expires March 30, 1018 
DIVIDENDS, 
PACIFIC GAS AND ELECTRIC CO 
COMMON STOCK DIVIDEND NO. 10 
A quarterty dividend of $1.25 per share 
@pon the Common Capital Stoct oO t * 
Company, for the three months ending March 
81, 1917, will be paid on April 16 ry 
sharet lera of record at *“ wd 
March 31, 1917 fe 
Compa’ i wt be closed Che 
a’ i will mailed 
ralli GA AND ELEC’ 
A F HOCK ‘ AM 
Vtee-Pr 1 and 2 
San I co, Ca ala fa "I 


MIAMI COPPER COMPANY 


61 Broadway, N.Y 


DIVIDEND » WW 


The toard ¢ Dire , o \ 
Compan ave this da le 
of $1.50 per ’ 
31.00 per 
fine March 31 1917. oF 
the Compa: tyable fay 
ator } olders of t 
ne m May Ist 








WELLS FARGO & 
tT LY Dt! 


dividend of $1.50 


COMPANY 


INSPIRATION CONSOLIDATED COPPER CO 
The D + hea is day 4 

@ond of $2.0 r 7 t \ 

April 30 1917 

3:00 o'clo P.M ‘ 

Stock Tra , ) ‘ 

Mw... Thu 

A.M Tuesda Ar 4 


New Yo 


American Telephone & Telegraph Co. 


A dividend o vo i 
will be paid o fonda 
1917, to*st 10lde 
close of bu 
3! , 
Cc. D. MILN + 
UP-TO-DATE ILLUSTRATIONS 
Tho New York Times Mid-Week Pic- 
toria! contains pictures from ali war 
frocts. Best illustrated magazine, 19 


Beund volumes of tea 
Times Gquare, 


gents; 65 a year. 
Bumbers, by mail, ter $1, 
Mew York.—Aér¢. 





Annalist Open Market 


Du Pont Powder 





Citizens (Nat.) 
Coal & Iron. 
Columbia 
Commerce 
Colonial ° 
Corn Exchange 
Fast 
“idelity Bank 

ai Aver ue 
t National 


River 


Federal Light & 


Do pf 


Federal Utilities pf 


Do common 





* 


setee teeter ees 


Fort Worth Pow & Lt 


Ft. Smith Light 


& 


siac 


*eoeae ees 


Se eeeweereereeree 


p 


TRUST COMPANIES 


BANKS—Continued 


—Bid for— 





At By 
5 Gilbert Eliott & Co 
G “ 
es 
eee Cc. Gilbert 
*" 340 Gilbert Eliott & Co 342 
7 Cc. Gilbert. sacste ae 
1) Wa 
tn $so0 
7 <<  gwsecs 270 
1059 .1060 
SOS Ww Dp. Run Serar 
~T) ( 196 
lw 
: op 
” 5 
inv Mann, Bill & Co OU 
yt} » 
2 
‘ & 7U8 
’ : ' & ‘ 2A 
; ‘ { nD 
5 1000 
4 Grilb : 
“ é -t 
sy Cilbe ISS 
. 240 
> 2 14 
i ‘ ‘ , 2 
wa 
40 
174 
41 
1 “at 
« 110 
& ww 
1 ’ 


rr 








is 
$1055 ( ott & Co 40 
, luo 
wy) ‘ coccsecse HI 
.s « ier ow 
r i & | ‘ 
“ ‘ 
‘ Meo 
s we x | son) 
1 #1) 
’ ‘ 15 
27 
4 & nt 
iw > ° 4-4 
me ‘ OT 
10) 145 
“40 ono 
a) iz 
mu J vi rillo 103 
oT) ‘ b & Pa 
1+ ‘ , . 
OH Ta 
ow py 
8B - 
G7 W » | ” Seran. 171 
S Gilbert Eliott & Co 365 
445 ‘ Gilbert 452 
1) 4400 
Le Mann, Bill & Co 19 
SURANCE 
INSURANCE 
9 Steinberg & Co 2 | ne 
* ier & Co 142 
S berg & Co 1 
> ( 4 is & Co we) 
") J. M. Dillon 4 
Sti l.. Snider & Co i 
4 well & H re 
) W. D. Runyon, Scran 1 
7 ’ Y ia vav 
4 
PUBLIC UTILITIES 
2H & Randolph 27 
q S41 
> 2 sider & ¢ ino 
0 ‘ Reit & Co i 1% 
“ ‘1 
114 
% 1) 
‘ i & { RS 
” 91 
\ é 4 
) i MeCor ll & 4 
! & a) t 
Yo «A | 
( > & 41) 
1 & ’ th) 
. \ » 1 
) 9% 
“) > ” 
? oo 
16 
& > 
{ 
cg v 
’ 
g & 
\ 
; 
& 
) & S 
« ‘ 
bs ”) 
t» 
“) 1 » 101 
a . Pel 
| 
SN im & Co 
SY ( helt & Co e 1 
wm Stone & Webste: 112 
‘ eeoee LO 
13 & C. Randolph..... 19 
” a ecces S82 
& Berdell Bros.cccscecee 15 





eceeed 30 
8 CG. Reith & Co...cec.+, 100 
Gerdell Bros 





— Offered—— 
At B 


Gilbert Eliott & Co. 


Cc. Gilbert 


Mann, Bill & 


( Gilbert 


Mansfield & K 
‘ Gilbe 
( Gilbert 
Grannis & ‘¢ 
Mann, f 1& Co 
( Grilbe 
Gilbert I . 
Mann, Bill & ¢ 
Cc. Gilbert 
ta ert i } 
( Giilbet 
( Gi 
ta 1 & 
‘ | Ibe 
ri Gilb 
‘ “& 

ta 

( be 
( Gilbe 
Gilbert Eliot . 
C. Gilbert 
Mansfield & Kin 
Gilbert F lio & 


Grannis & Co 
I,. Snider & ¢ 


Grannis «© 


Gilbert 
Kirkpatrick & 
Grannis & Co 
C. Gilbert 


J. M. Dillo 
Gilbert Eliott & 
( Gilbert 


Giibe: 


‘ Gilbert 

S nberg & ( 

I. Snider & Co 
< berg & Co 





I J Dillon 
Grannis & Ce 
Hall “11 & 

Ww nvor 
Rerdell Bro 
»G. Reith & C 


I.. Snider & Co 
G. Reith & Co 


H KF Mc 








or 
& PD 
tros 

‘ ; 1 & 

1 Snide z > 
me & é 
erd t " 

«& 

G. Reith & Co 

} i] Bros 

(sy & 4 

‘ 
| 1 

jer & ¢ 
vic , 
i e& 
re < 
(} ( 
le ‘ 


G. Reith & Co 
Stone & Webst 
J.S.Rippel & Co 
E. & C. Randolph 
Berdell Bros 

oo 


G. Reith & Ce 
Berdell Brea. 


owik 


Hercules Powder 
Atlas | Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 





SHORT TERM 
SECURITIES 


Curtis & Sanger 


Stock : ange 
49 WALI. STREET 
Boston New York Chicage 








Ohio States Telephone 
4s, 5s, 1944 
and underlying bonds 


FAILLER & CO. 





ate nr 


4 
120 Broadway, New York City 














A Bond House 
of Service 








JR. Bridgeford 6 Co. 
11l Breadwa), New Yerk 





The President of a Minneapolis Bank 
Says: 
“I am a thorough believer 
in business insurance, partic- 
ularly where the future of 
the business is largely de- 
pendent upon one or two 
continually 


men. I am 


recommending it.”’ 


The Equitable’s Corporate 
Policy meets a long-felt want 
in the business conmmunity. 


THE EQUITABLE 


Life Assurance Society of the VU. S., 


| 120 Broadway, New York 





j 


WE LOAN MONEY 


yr Dar locks 
i and first-class te 008 
| > i 4 me ) Canada 
i »west ates mz =] ew ’ - ’ > 
~J Pea " 
j HORD & COMPANY, Inc. 
} INVESTMENTS 
One Hundred Broadway Now York 
| 

i 





Large Loans Negotiated 


L. N. ROSENBAUM & CO 
60 Wail St New York 





Its Value Is Not Transient 


, 
7, 


purpose 
| ae 
Cloth, 


Volume, 26 Numbers 


Capacity One 
We pay 


THE. ANNALIST 


cost of delivery 











New York, Monday, April 9, 1917 , 






THE ANNALIST 





Annalist Open Security 
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M il 


rket 


















































'D MISCELLANEOQUS—Continued 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELI Contint 
Bid for— —Offe ont - _ Bid for— ex a 
At By NM gs . ‘ ion . ck & Co 
Galveston-Houston Elec 30 «Stone & Webster... Stone & Webster oo 3 a P feneagssesses' 380 é 

EPO PEs cdcsascsccccese 76 e - C » Mo I M..+++ 10 
General Gas & Tiee 3 Berdell Bros......+++. Berdell Bros. Hercules Powder $6001 OB vel & Henry 

SR a criec, soncgeien vik - a ae ee tease s Powder pf.......-. H 0 6 oe 

* o . "n 1 ‘ Ne eee oan 

Do conv. pf..... sae i3 Berdell Bros 17 ieroulas Halle on & Squire. 
Georgia Lt., Pow. & Rys 1 = ee ‘ Ppa 1p Bae oR ley . ler & Co., Chit. 
Georgia Ry. & Pr. ist pf 3 G. Reith & Co....... " a ig i. Bowe Sugar... 

Hudson County Gas 31 J.S.Rippel & Co.,New'l Holly Sugar........ Ccsecces o 4042 W Weld & Co, 

= Oh 7 . = 
Kansas City Lt. & Power ‘9, A.E.Butler & Co., Chi. 4112 A.E.Butier & Co hi SS Serre ° 

Do pf. ........ . 61 - 514 | rar 9 er & Ce 
Kansas Gas pf q Berdell Bros.....<ccese 10 »=6Berdell Bros. ; DMS Ss0ctuneseeas ° to 
Kansas City ys OT 4 E.Butler & Co., Chi. 2) A.E.Butler & Co., ‘ hi. Howe Scales pf........ ‘ I 

RS ci “ 4 . Imperial Oil sun tegseecee rs 39 w 
—s West Utilitie AY} I. Bickmore & Co. 58% H. Bickmore & Co ye oper Steel BE Ph. .cr0s0 ~ , 

Me UE, cemes acne 771 78 # SECM.» 0. -ercerrorcoe 28 
Mil, Hlec. Ry. '& Lt. 4 O5 & Co...... 100 G. Reith& Co. me chases 
lichigan State Tel. p SQ r & Co., Chi. 92 A Butler Co., Ci. ets Gr pee abe 
Mission! iver Power... “} Signe Webauerivns ine Gh Reh ee” | INE es Be « sades 
- ms = ede --- 39 Stone & : a International Silver 63 
New England Pr. pf.. 02 Berdell Bros see. 106 Berdell Bros Ua ae (2 Her 
New York State Railw <i aa 52 Re & Co Inter. Textbook 19 S n. 
New York State Rys. C St 6, Reith @ Ce: ..2<.33 & 7 International Shoe q g & St. L. 
Northern Electrie St. R ri Ww. I Iunyon, Seran , Sn aie i eR ere 1 f 7 
Nor. Ont. Lt. & Pow., Lt 14 G. Reith & Co........ > H. F. McC & Co Jones Bros. Tea....... . 45 B. » 

190 PE. wsseeeees rt H. F. McConnell & Co. &# Kaufman Dept. Stores ‘ I d rp 
Northern States Power 9 rE. Snider @ Co....ci<. 100 } & Randolph Do pf be ee Li a : 

Do ph... esse eee $4 J. Burnham & Co..2.. 9s E.Butler & Co., Chi. | Kelly Springfield Motor 1s acu 2 

DO Wi ts ... Berdell Bros.......00 i4 Kellogg Switehboard & Su ( & Co., Cha. 
Northwestern Power 2 a Laccthesss 26 Beréell J Kelly ruck............ jot Co i 
Northern Texas Ele« 7 Stone & Webster...... GO tone & Webste Kellogg Toasted Corn Flakes ~ er & | ah, 

POEs sicvesecss s1 “ tc) Kresge S. S......- a 1 bruch & Co, 
Ontario Power x Duquesne Bond Corp. 61 Duquesr Bond Cort _Do pf. Perret rrr. oeee ] ace 
Pacific Gas & E $ a me x Sevens: B. Bhs n6e000002 . t & : 

sa 4 he =f. Ele 63% L. Snider & Co...... tA berdell Bros Do pf a LTRS 04 
ee a _ Leeeeee ee "2 Sutro Bros. & Co..... 92% L. Snider & Co a a ee ae Sf ga & Squire 
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ONE WINE MAKER’S TROUBLES 


Sentenced to Prison for Conceaiing Enemy 
He Escapes 








of war, the son of the British partner fell fighting 
in France shortly after, while the interests of the 
German in the firm were at once placed under 
sequestre. The remaining partner carried on the 
business in the meantime and was subsequently de- 
nounced for having indirectly traded with the en- 
The basis of the indictment was as follows: 













































transaction in Buenos Aires was undertaken in 
“ignorance of the ultimate destination of the goods. 
The accused was found guilty (with extenuating 
circumstances) on the other two counts and sen- 
tenced to five years’_imprisonment, ten years’ de- 
privation of civil rights, with an accompanying fine 
of 20,000 francs, the maximum penalty under the 

































Fine of 20,000 Francs emy. 
Special Correspondence of The Annaliat That, by the intermediary of an Italian firm, the existing laws prohibiting trading with the enemy. 
So} P ’ J ‘ accused shipped to Buenos Aires a consignment of On appeal, the case came before the military 
PARIS, March 25. champagne for account of a German house in the courts at Orleans. Evidence was tendered as to 
+6 . in vlic s . — . os 
VERY remarkable case arising out of the war, eyo jonsagen Ren geen Rp Seer ee the heroic conduct of the accused during the terri- 
temptin te I ge ic su i T er rs . ° 
in which the question of enemy interests in a tenn in xed with champagre, and ble days of the bombardment at Rheims, while 
well-known French firm formed the subject of in- ailins to notify, within the prescribed period, tho testimony was also supplied confirming his un- 
quiry, has just been decided on appeal. The busi mmunity of financial interests ‘with the afore doubted patriotism—ail from responsible sources. 
ness of Heidseick & Co., champagne producers, ESE The omission to declare the Austrian connection 
founded in 1785, was carried on prior to the out As the industry in question is situated in the was likewise found to be due to the negligence of 
break of hostilities by two l’renchmen, an English- var zone (Rheims) the case was tried before a an employe, and, as a result, the penalties were re- 
man, and (since 1910 only) a German. One of the military tribunal. Indictment No. 1 was quashed, mitted in full, with the exception of the fine of 
two first numed was mobilized on the declaration having been sfactorily established that the 20,900 francs. 
—_ - —s 
. 
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650 Granite B. M. .62', .@ 6 oe 
3 Ham. Br. Sh 3 135 
21 Inter. Shoe 99% 9 29 L 
2 Int. Shoe pf..111 11 it! 132 
2 Lac, Gas pf.. 98 9x 98 
11 Mech.A, Bank.254 yee I] 254 
41 Merc. Trust 58 IG a58 
20 Nat. Cam 23% 233%, 23% 5% 
14 St. L. Ur f 4814 4815 348g 
= Title Gu: o1 1 101 
25 Wazner Hie 62'4 161 161 
480 Unit. Rye. pf.. 22% 22" 22% 
134 Un. S. & S31 ba S514 1% 
31.000 Brew. Ass és 7 
5600 K.C.HomeT 5s. 964 (* + 
2,000 Kinloch L.D.5s 837% 85% 93% - 
7,000 Lov. H. % G5% Sig oS 
2,000 Mo,-Ed. El, 5.100% 1064, 100% 
15,000 St. L. & Sut 
gen ds 7 
.000 Ir Rives 4e 6.2% me O2% 
a 
y l 
Mon trea 
Net 
Fales Hig Low ast. Cn’ ge. 
y Bar Se § 
BT I, & PL 4 foh4 
0) Lirompror al - bie 
Tada s O% 30% + 1% 
Cc. Cc. & Fir s + 1 
382 Can, Ceme 4 4 64 My 
36 Can. Ce I 4 2 
5 Can. Co ; 76% — By 
85 Can. Gen. Ei.112 2 i2 +1 
® Can, lacifi ui 6 
1,266 Can. Locon 62 61 + 6 
72 Can. SS. Lines 406 % M% + lis 
152 Can. 5S. NS 4 b4%q + * 
490 ©. Inves 81% § R14 
im) Con. M. & 5S l 31 
$,207 Let, Un. 12 i4 is 
8&3 Dom, Bridge < 0 +0 
#4 Dem, class a 23 
18 Dom. Iron _ 2 
2,465 loom, Stee H3t, 64% 
SS Dom. Textile... Sb'y a & 

5 Hochel. Hank.i145 45 isn + 1% 
28) Lyall Con 77 4 + 3% 
20 MacDonal) (o. 15), i 13 - i 
150 Mapie L. Mill.ilz’, 11% LWIy— & 
lv” Merch. Bank..1i0 iv 170 ee 

45 Mont. L. & M.1G 6S 16 
as N. 8. Ss. & C.10 ORis 98 5 % 
15 Ogilvie Mill 140 40 140 
2) Ogilvie M. pf.112 lz «6112 
7 Ont. Steel Pr. 2 2 @ + 1 
63 0. L,H. &é PV. & oe oe wy 
43 Paton Mfg 0 ) 
14 Penmans 73 i2 2 r 
664 Q.H,L.. LAP. 274 27 2 % 
LO75 Riordan Pap..i27 21 3 + 4% 
17 KRierdan P, pf. 24 i, 
: k. .213 2i2 212 1 
K 24 iz 1 
2 Sher,-W' ms 9 * > 
30 She.-W. p* % 18 99 
4% Spavish River. 17, it 1734 
10 Spanish FR. pf. 51%, 51% Silly ls 
2,908 St. Co. of C.. 6&8 tx fred tg ‘3 
oe. & C. of ©. pf. 9414 94 Ye i 4 
3 Toronto Ry. BS'y Si 1% 
14) ‘Tramway [| 7 
6 Union Bank .159 8 1 
5 Way. P. & P. S1% 19 
Re I 
tis 25 97 
£ ww 0 
Ga. % 99 go - ly 
f S340 85% HS . 
#s, 14 (x LUO 
& Mi bt se 
és & RE Ro 
2h 4 Urs “ 
b 90% 
Toronto 
We 
Net 
Baie. s or et. Ch'ge. 
G00 + ( 
tw Bre i 
oO He L. & 2 + 
wR Yr. Li&t 4 42% a 
« i r Cor bs 1Né 
3 J Oy « 
“ 11% 1% 
64% (4% 64 My 
S ” ¢ 
pf Tt) 1 2 
¢ hs Gl, 2 
ha S4% i 
I r 4 0 0) 
y Dairy pf ( 0 ‘0 
hi) Coniagas M 5 
& Cons. M. &-§ thh “Se 
117 Consumers :.1 bo 
40 Dominion Can. 20 ( ms 
13 Dominion Bk 0 , 07 ’ 
470 Dominion Stl. 66% 64% 65 + 4% 
t + 4 4" 
( “) 
BUS ts Se 
u 0 “wo { 
og 
8 s « < 
0 
1 
1 87 
Ke 
” ini f 
4 0 
0 
620 Steel Co %. 
7S C ’ 
2 To ‘ 4 
1100 Tect tI es 3 
70OT COR ; wu, Gong % 
2,000 Vipond 47 7 
G83 West Ass'¢e 7 
500 W. D. Cons.. 27 7 % 
EC I 
24 ( 0 
7% SN 
95% u 





























HIPBUILDING 


© other industry in th: 


ed Sunday, April ist, showed 


such opportunities for s 


The New York ‘Times’ 


high as sixteen hundred per 


ing 


and shows that ‘‘vessels sell f: 


made on ships. 


The New York ‘Americ 
day quotes from the highest 1 


cost,” 


greater will be the demand, and 


It is Obvious that the more 


prices paid. 


The National Shipbuilding 
Seattle, Washington, is now 
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Me 








basis which indicates very large ear 


TS plant is equipped to buil« 
quickly and economically. 
located in the heart of Seattle 

area, and within half an ho 


largest sawmills in the world 


Over twenty million dolla 


now 


available. 


lo finance this business and 


the company offers a limited amo 
at par, $10.00 per share. 


NATIONAL SHIPBUILDID 


A statement covering the Compan 
future possibilities will be mailed { 


New York offices on ree 


may be had ¢éhrough 


° omn broker 
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° Australia to Great Britain, but little of this wheat + . ° 
Gra | fi has been brought forward this season. With Grain Statistics 
the present prospects for the United States Winter 
wheat crop it will be necessary to move this sur- P 
Government Puts Condition of _ plus. Receipts, Exports and Supply 
° , x Earlier in the week prices had moved up on the WESTERN RECEIPTS OF GRAIN 
Winter Wheat at 63.4 and Yield theory that the taking of men from ordinary pur- Wheat. Gute. 


i rould Jessen the available labor ¢ - Bushels Bushels. 
al 430,000 ,000 Bushels suits would } n the available labor for farm op ia ae bie oe noe 















































































erations, while the consumption would be increased ~ eat St ; 6,654,000 4,519,000 

a. Government report on the condition of Win and the problem would be one not only of feeding Week 1916 " 6,420,000 3.562.000 

ter wheat, issued on Saturday, exceeded a!! America but of feeding the Allies also. The result —— hn age 

‘ - sa . s . : 7 ; , we > July 1 NOV 
other factors in its effect on the grain markets, of this interpretation of the situation was to cause This yea $20,529,000 114,576,000 
which had been strong all week on the certainty general buying of all wheat deliveries and the May Last year ..... 438,762,000 127,071,000 
that we were to enter the war. Private reports had future at Chicago rose to about $2.15. WEEK’S NORTH AMERICAN EXPORTS 
paved the way for the Government’s announcement, Corn has been exceedingly strong during the Wheat Corn 
but these, while uniformly discouraging, are now week, in snced by the violent excitement in 3ushels Rushels 
seen to have been optimistic by contrast. wheat, and on Saturday advanced rapidly to still ae ee sa 
- ‘ _s : - vious week 7 E 262,000 y= ) 

Private crop advices have indicated a great deal higher levels. The scarcity of old corn, the strength 1916 ee 8,402,000 965,000 
of damage in the States of Nebraska and Kansas. of the cash corn market, the rapidly advancing Since July 1 
A report put out at the beginning of the week made price for live hogs and livestock of all kinds have poe yea 262. — repay a yo 

on . as ea . 6 i ee ti,e~ . 
the condition of wheat 71.1, with an indicated crop been the moving factors. The market has again ‘Two years ago.........316,645,000 28,124,000 59,277,000 
of 480,000,000 bushels, compared with the Govern been affected also by fear that shipments of corn VISIBLE SUPPLY 
2 Pog: i (SIBLE s Rs 
ment final reports for the past year of 482,000,000 from Argentina would be embargoed the same 
. > Wheat. Corn Oats. 
bushels. Another private report made a condition as wheat Bushels Bushels. Bushels 
of 70.8, with an indicated crop of 525,000,000 — United States 
eahela Last wee't snare 39,318,000 11,974,000 34,531,000 
é 8. - , . Previous week : 40,142.00n) 12,296,000 34,580,000 

The Government report was so low as to be HW inter HW heat Mishap Week 1916 ST-RST.000 =2T.717,000 =-17,. 882.060 

sensational, making the condition 65.4, compared Millions Millions Canadian 2 
ae aie do . . Last weel ’ 92,583,000 scaeeuns 
with 85.7 in December, and a ten-year average con of Bushell em = ous week... Pie? = ee 
dition of 86.2. The Government estimate of the in i j 4 4+ _{ _4. JQ Week 1916 94,045,100) 
crop condition, with the usual allowance for aban 700 Bess = | aed World's totals 
doned acreage, pointed to an outturn of only 430, Lf 4:1 gy No compilation: European figure bled 
000,000 bushels, compared with 495,000,000 ind 600 \ 
| +—+ ++ tt 


| J “ ¥ > . . - ¥ . 
cated last year and 482,000,000 final last year 1 Future and Cash Prices—Chicago 
A strik ngly low condition of 3 Wu reported i! 500 T T 4 7 T mx 7 2 To 7 50 WHEAT Cash, No. 2 


Nebraska, against a ten-yea iverage of 90. The 1 ay aa NS a = 2 ay.— Fuly Red 








* 
. 9° és id } A yf. Hig 
condition in Nebrasku showed a decline of 50 points 4100 e+ 4 _s' } + + + i + AS 40 hao ° 1.99% 1.95) : 6S 64% 
from December. In Kansas 1 condition was pu p-\f++—++—+ | es = April 3 Holida 
a = j | April 4 - ye 1.9814 14 
at 45, against 83 in December, and 86 a ten-yea nee Sean 2 4-4-4 r 30 April oO ” OT 2.008; 1.69", 217 2.417 
average. Conditions ea ind est of the M j | i April 6 Holiday 
sippi have been improved recently by rair BeReaeeeBbnn ie BB \ ! 144, 2.0487 1.88 74 
; 5 ‘ it aaa a ' ' 2.144% 1.95% 1.88% 1.64 7 2.17 
Apparently only the most favorable results fron 200 7 rT 20 
Spring wheat can bring a rplu for export th aa, a mee, eee T : TS 1 | CORN Cash, No. 3 
year The average cror f Sr r >» } t + + , + +--+ = = ———T- May.— J White. 
year. The average crop of Spring wheat is abou 1007-4 ; | | T | | rot, | 10 High. Low High. Low High. Low. 
250,000,000 bushe which; added to a Winter crop ESS. ‘on + + ) ” 1.22% 1.18% 1.207% 1724 1.25 1.23% 
f 430,000,000 bushels. would ceive pply for the a I \p Holida 
of a y _ ushels, w i give a supply r th o +++ ++ + SH + + «COO cooma 1.25% Let 1.21% 0 1.97 
country of about 680,000,000 bu sis, which would ‘no e a’ @ April 1.27% . 1% | 22m 
be only 40,000,000 or 50,000,000 bushels more tha 03 1905 1910 1915 17 ae Jolidas 
' - p 7 1.22%. 1.267 1.3134 125% 1.40 1.96% 
the home needs the uppe. tine relates to the size of the Winter 4 , L321, 4 18%, 14! 140 , a - 
Any disaster to the Spring wheat crop would wheat crop, the 1917 figure. being the indicated 
mean that not enough wheut would be raised sield on April 1. VYhe lower line relates to the OATS 
| ner planted W . heat. The t line Ma} sh st dards 
America to supply domestic requirement Spring sereage planted to inter wheat. e two lines High. Low Hie {ee High. Lew. 
wheat conditions, however, are « e prot ny a in contrast show that the crop has been much more \ 4% «62 bo "0 6T% = 6T 
present. There has bee 4 aso the than ten times the acreage in all except two years, : ai a ee as ; ad ery 
= ground » plenty o Wu leep frost giving 1904, and again this year. The condition on April April 5 647% 63% hg GO, 
ample moisture for the start of the crop. Seeding t was 63.4 compared with 78.3 last year, and 88.8 : 1 ¢ — ; me ns we. 
bas already begun, and with a large amo f fa the vear before We G6 . 62% 64% ) TOY 67 
Plowing ilready done, it rn ed at a 
fine Start Niilt be made bot the Lire 4 
Sed Conedian Northwest. Som $25,000,000 
. F "9 9 
largest Americar gd Canadta i W " 
cer tik a STATE OF NEW YORK 
factory season there w ea chane ra re) 
very lara: ‘rop in both ecto no D i 
> oe bb Four Per Cent. Fifty-Year Gold Bonds 
Becond oniv to Nat o two ear ivo I 
reports indicate that efforts \ em rif } yi 
A $19,000,000 Canal Improvement Bonds, due January 1, 1967 
to seed Spring whea vnerevyt p Interest payable January 1 and July 1 
On the face of tix é ypwever } : -_ = 7 
Sgr , ' $10,000,000 Highway Improvement Bonds, due March 1, 1967 
1@ situation 1 oO serk as to ha a very - — . = 
ial Messin an wabe This w s $ 2,500,000 Palisades interstate Park Bonds, due March 1, 1967 
wWietoly falt ~~ be ‘ ne 9 ‘ » > 7 
mediately felt on Saturd udva $ 2,500,600 State Ferest Preserve Park Bonds, due March 1, 1967 
of about 1° cent a t he tne July de Interest payable March 1! and September 1! 
livery and a strong advance in Septemt 
as well as May. The situation as far a Free of Federal Income Tax and Tax Exempt in New York State. 
Europe is concerned Is particula rioi 
The exports of wheat from North America We have been advised by Messrs. Cravath & Henderson and Messrs. Cadwalader, 
since July 1 have been 262,000,000 bushels, Wickersham & Taft that in their opinion bonds issued by the State of New York are not 
against 338,000,000 the previous year. Ur subject to tax by the Federal Government, and that Congress is without power to levy a 
less the wheat supplies raised in France, tax thereon or on the income therefrom. 
Italy, and England are one iderably larger ( Knaein ownership are not required f1 Siders of these bonds collecting 


than the amount raised last year, the re } , : . ante ¢ 
, . , ‘ed xt report such income ) e Government. 
quirements from North America will be ' 


fully as large for the coming season as fo As stated by the Comptroller, Sinking Funds are provided by law, sufficient to pay principal 
the past, so that a very great deal will de and interest of all bond issues of the State at maturity; the total Sinking Funds on March 1, 1917, 

pend on the outturn of the American and amounted to over*$43,000,000, or more than 23% of the total State debt then outstanding. 
Canadian Spring wheat crop. We ar ed that these bonds are a legal investment-for Savings Banks, Trust 
There wil! be practical o surplus Funds and Insurance Companies in New York, Massachusetts, Connecticut and other 
ef wheat carried over i the United States, and that they are acceptable for United States and Postal Savings Bank deposits, 
for New York State deposits, and by the State Banking and Insurance Departments 


States or Canada this seuson, compared 1OT 
ad with a surplus carried over last July of for funds in trust 
about 235,000,000 bushels, so that it is es- os . 
sential that a large crop be raised this year. ; Coupon bonds of $1,000 denomination 
But for the huge carry-over last July from Registered bonds in denominations of $1,000, $5,000, $10,000 and $50,000 
> record ert f » preceding vear the 
ee Se oe Se geenene egestas Having disposed of the larger part of the above bonds, we offer the balance subject to 


condition of Europe as to supplies : : 
previous sale and change in price 


have been extremely grave, necessitating the - ; : : 
bringing of greatly increased supplies of at 1055 per cent. and accrued interest, to yield 334 per cent. 
wheat from India and Australia Chere - 
a very large supply of wheat still in Aus Comptroller's temporary receipts will be delivered 
' tralia, and a very important supply India, exchangeable for the engraved bonds when ready 
but the question of bringing this ipply 
. : r 
forward is one of tonnage. Owing to the KUHN, LOEB & CO. Wm. A. READ & CO. KIDDER, PEABODY & CO. 
vast loss of tonnage and the great length of Beer Yeast as 
‘ time required for journeys from India and we Foe 
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